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iteem 'ii wM iiar aa«| >act found deads Frederick 
.West, tbaBritish builder accused of murdering 12 
won^fL banging in his jail ceil West's 

■ wife RMi5n§iy,ias been accused with him of nine 
^ the«tB 5 di^a± their iHMise m the western 
En^amlc^MGlQacester. Page 5 

France of EU: France began its 

{fcmonffi pr^agocy of an enlarged European 

and Austria joined the ED, 
iucreasHig members to 15, its territory by 

one UM ite po^rUon by 6.2 per cent and its 
gross domestfc^odact by 7 per cent Page 12 

^■rdoao Wcomaa BraaeBlan puiM on b 

Fernando Hfiniiiae Cardoso became president of 
R rarfl, p romising m&ilMt continued growth and 
to tackle ^.country's vast social problems. Page 3 

tertBbt ft SaatcM, 'Hie UK advertising group, 
jbpis reject*# a£k^<merec^ offer for its Bates 
befieved to have come from 
fii e NewYotfehased Ayer agency. Meanwhile Mau- 
rice Saatcfri^ deayrse d chairman -of Saatchi & Saat- 
c^hM u^ fcmo&row to decide whether to accept 
flie largidy honorific title group president and 
tiiairmattpf the5a?icM&Saatchi advertiangsub- 
sidiary. Page lS P.-. - 

Ba r o p « an :|itona*i^^S»^ TO ThB EMS grid 
weathered sane'fair^&rp ^ice movements last 

bdow the Fraidr firanc. Tnmfedmg ahead of new 
and political wearies - fitSpain and Prance 
- jmhed bothxmrrendea to record lows. Arise in 
F^di base rates to &25 p^-cent later helped the 
frigi(£?ecover some of its losses. Currencies, 
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Tfa&ickari siem- Ae member currencies of the 
a^ahgo-ftOK inedm t^m measured against the 

i^ofthecurren- 

cf^&mfltKtuate.vrithm 15 per cent of agreed central 
rofli i F d pn ^ flw 

T^^o a^ j tim sare^D-MaricandthegtdkleruAkh 
max ^fo a narrow Z35per cent band. 


.. Sassala topaor riomaatlc crwdnorK EingEahd 
of$andi liaariiBiinrdHed Ws finance ministry to give 
priority to meetmga.badclog of payments to domes- 
ticqreditoCT.fa^ iMn gdQm- Diplomats and econo- 
mists estimate govennnent owes bOlions of dol- 
lars to ccaitxackmMiad sta>pli«s. Meanwhile the 
worijtFs biggest ofl prixiucer almost doubled local 
pefiol prices mid raised electricity charges. Page 2 

beem removing tbe ^wos from zloty bank accounts 
a te the country tasm 10J00 old zlotys into one 
asm Zloty. The move fleets confidence that 
R^mdTk AniblfrdigibannUal inflation will be down 
to « single figure by 1997. Page 12 

BTR may appoint outside (firectorsr BTR, 

’ the UK-based congitn aerate whose shares have 
foQSn by a quarter the past three months, is con- 
sJdfijmgappoitoiQg its first outside directors as it 
tries to rebultt investor confidence. Page 13 

MtUah Qats, the privatised UK utility, admitted it 
w# ftiftCTLyrfrtg jnoves.such as contracting out its 
n^mrewfihgsavice,^ ^raising service charges and 
huumririmga new round ^ executive pay rises. 
JBtoeB 


Wl||ar rationing bapoawd: Tou^b wata- 
was introduced for reridentsrf 
Z^nft#we^ second city, Bulawayo. 

S^ieltais fond as UN troop* goz 

h^idfdtmXRI. rtoops started leaving Somalia amid 
h#«rpy fl ffiHng hrtwaRn rival factions in Mogadishu. 
Ttectesheshacve increased as the withdrawal of 
UN tonxs l^ gathered pace. 


UKppnfeSDPB Mpd* looo 4%s The market 
vb!e» of UE'penskai fimfls fell by 4 per cent last 
year, accor d i ng te a stndy-which also showed that 
l994 was only the second year since 1975 that they 
Sdve loiie«ciAil^ 12 

Seven dM In hotol fiffws: Five people were 
wnflrf jmd mare than lOQ tnjtttcd when fire broke 
pgtriurtegaNhwyearisEvepartyatahoteliiithe 
Bta*tsn <*y^ Antwsp. In Scotland, two died when 
In^ttuek a hfiWpaetoed wiih.rev«llere. 

< Nwb > w> cla l iwe Ihv Bw* Five skiers died 
ip avalanches in-the FrenohAlps during the new 
•yaar'#BdBHid. Two F ren ch men, a Gennan, a Swede 
. acid a Britfeh woman idled In- s^arate accidents, 
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Beijing threatens to retaliate against US sanctions 


BiiaSsh fcswgri«cretary Dous^as Hurd was accused 

. by aa oppositian mendmr of parliament yesterday 

ottymgmtbe Hoostof Conunons about four 
allied Reaches of ^vernment rules on financing 
for aid projects tn relatively prosperous countries. 
The charges, arffoglrom Mr Hurd’s admission that 
he fflegaliy oidcnsed a £2i6m (3337m) aid ckmation 
towards ^alay^la s Peigau dam. would almost cer- 
tatray lesa to •£& foreign secretary's resignation if 
proved. ■ - ’ ■ - ' 


nnanlon fniry talrav hnlrL United Nations 
mediatore jngee optimism about peace prospects as 
Bosnia’&'Mb^£3ii-led government and Bosnian Serbs 
rim^eda^four-moath ceasefire. Page 2 


By Stanon Holberton in Hong Kong 
and a Correspondent m Beijing 

China promised wide-ranging retaliation 
at the weekend against threatened US 
trade sanctions in an escalating dispute 
over Chinese piracy of American intel- 
lectual property. 

Beijing called Washington's warnings 
•'barbarous”, and said it would respond 
by doubling tariffs on a range of imports 
from the US. 

China was responding to the decision 
by Mr Mickey Kanior, the US trade rep- 
resentative. announced, at the weekend, 
to invoke so-called "special 301" provi- 


sions after eight unsuccessful rounds of 
talks last year about intellectual prop- 
erty. 

The US wants China to close factories 
making counterfeit CDs and prosecute 
the manufacturers. It also wants better 
access to China's consumer electronics 
and computer markets. 

Mr Kan tor said the US has targeted 
$2.Sbn of Chinese exports covering 23 
categories of products, including toys 
and shoes. Sanctions will come into 
force on February 4 if their differences 
are not resolved. China said the mea- 
sures It threatened would apply only if 
the US moved to impose sanctions. 


US decision ‘barbarous’ — Page 3 


China's ministry of foreign trade and 
economic co-operation said it would dou- 
ble tariffs on imported US game-players 
and cards, cassette tapes, compact discs, 
alcoholic beverages, cigarettes and cos- 
metics. Those items represent some of 
the stronger growth sectors in the Chi- 
nese consumer products market 
Also high on Beijing’s list is the sus- 
pension of talks with US can-makers 
about joint ventures in China's car 
industry. European and US car-makers 


are engaged in a fierce contest for a 
share of what is forecast to become the 
world's largest passenger car market 

China also threatened to suspend lim- 
ited imports of films, television pro- 
grammes, video tapes and laser discs 
produced in the US and applications 
from American firms to establish hold- 
ing companies. 

Also facing suspension would be appli- 
cations from US audio-visual manufac- 
turers for branch offices and from US 
chemical and pharmaceutical producers 
for intellectual property protection, and 
Chinese ties to American trade organisa- 
tions. 


The battle over intellectual property is 
the most recent in a series of acrimoni- 
ous trade disputes between the two 
countries as the administration of Presi- 
dent Bill Clinton struggles to find ways 
to narrow an expected - and record - 
$29bn trade deficit with China for the 
whole of 1994, second only to the gap 
with Japan. 

China is already incensed with the US 
for thwarting its aggressive campaign to 
rejoin by the end of 1994 the General 
Agreement on Tariffs and Trade, making 
it a founding member of the new World 
Trade Organisation, which started life 
yesterday. 


Claim follows intense fighting 

Russia says 
its troops 
in control 
of Grozny 


Heavy on hopes and promises 


By John Thomhffl In Moscow 

Russian forces claimed to have 
taken control of the centre of the 
Chechen capital, Grozny, last 
night after intense fi ghting in the 
city's streets. 

The Russian news agency 
Interfax quoted the defence min- 
ister. General Pavel Grachev, as 
saying: "The whole centre of the 
town anda number of districts in 
the town aind its outskirts are 
under the Ml control of federal 
forces." 

Troops moved into Chechnya 
three weeks ago to reassert Rus- 
sian control over the breakaway 
Caucasian republic In spite of 
Gen Grachev's claims, it seemed 
dear the Russians were encoun- 
tering ferocious Chechen resis- 
tance. 

After an assault on Saturday 
spearheaded by 300 tanks, Rus- 
sian forces claimed to have seized 
several important buildings in 
Grozny, including the presiden- 
tial palace. But independent eye- 
witnesses said a hastily assem- 
bled army of hundreds of 
Chechen fighters put up a fierce 
fight, beating back the initial 
assault, knocking out at least 
nine Russian tanks and captur- 
ing several Russian soldiers. 

The balance of forces was 
undear last night as thick palls 
of smoke hung over Grozny. 
Fires raged in several buildings, 
and gun battles continued to 
erupt on some street corners. Mr 
Dzhokar Dudayev, the Chechen 
president, was reported to be 


holed up in a bunker. Mr Boris 
Yeltsin, Russia's president, sent 
forces into Chechnya to blockade 
Grozny and force the Caucasian 
republic to abandon its three- 
year independence. 

The weekend offensive, 
launched as the rest of the coun- 
try celebrated the new year, 
seems to have been timed to min- 
imise domestic media coverage. 
No newspapers were published in 
Russia yesterday. Alost will 
resume publication only on 
Wednesday. 

It is not known how many peo- 
ple have been killed in the latest 
fighting. As of Friday, the official 
number of Russian casualties 
stood at 50 dead and 132 
wounded. The Chechen authori- 
ties said at least 800 citizens had 
been killed in air raids on Grozny 
and claimed to have inflicted 600 
casualties on Russian troops. 

In a televised new year's mes- 
sage, Mr Yeltsin said his chief 
priority was to restore order in 
Chechnya. But his aggressive pol- 
icy may cany a heavy political 
and financial cost, inflaming 
Moslem sensitivities and produc- 
ing increasingly strident criti- 
cism from abroad. 

Mr Robert Dole, the incoming 
US Senate majority leader, said 
the escalation of the Chechen cri- 
sis suggested Russian democracy 
“may be on the brink of failure". 

The use of force has fractured 

Continued on Page 12 
Media flex muscles over 
Chechnya, Page 2 


By Quentin Peel in London 

It is that time of year when the 
great and good, the much-loved 
leaders and those rather less 
loved, seek to provide guidance 
and inspiration for their long- 
suffering subjects in the ranting 
year. 

It is also a time for stock- 
taking, for good resolutions and 
bullish forecasts to raise the 
spirits after the bruising encoun- 
ters of the past 12 months. 

New Year's Day 1995 has been 
no exception: heavy on hope and 
promises from the world’s lead- 
ers, short on self-criticism. 

Yesterday they all had their 
say. from the embattled Presi- 
dents Bill Clinton and Boris Yelt- 
sin, through an emotional vale- 
dictory address from President 
Francois Mitterrand in France, to 
fervent appeals for peace from 
Pope John Paul n and Patriarch 
Alexiy of the Russian Orthodox 
Church. 

Yet pride of place for brevity 
and modesty must go to a most 
unlikely candidate, the "dear 
leader" of North Korea, Kim 
Jong-il. son of the late "great 
leader" Kim Il-Sung, on whose 
behalf a one-hour broadcasting 
slct was rase* fed oa the airwaves 
from Pyongyang for a traditional 
new year's address. 

In the event, Kim's message 
lasted only 15 seconds, and was 
read on bis behalf by an official 
announcer, prompting a new 
wave of speculation over his 
health and his grip on power. “In 
the new year, let us give our 
greatest respect to the party, and 
work to increase the strength of 
our military," the statement 
said. 

Others were less constrained. 
Mr Yeltsin, currently involved in 
throwing columns of tanks at the 
tiny rebellious republic of Chech- 
nya. declared that the restoration 
of "peace and normal life" in the 
region was his most important 
task. 

Mr Clinton, facing a less bloody 
but perhaps more intractable 
rebellion in the shape of a hostile 
Republican majority in the US 
Congress, resolved to “put aside 
partisan differences” - as if he 
had any choice. 

‘Tm going to keep doing the 
work we've begun to help 
Americans compete and win in 


Virgin Group plans venture 
in retail financial services 


By Jim Kefly in London 

Virgin Group, the airline and 
leisure group headed by Mr Rich- 
ard Branson, is entering the UK 
retail financial services market 
in a joint venture with Norwich 
Union, one of the country's larg- 
est insurers. 

An application has been made 
to the Personal Investment 
Authority to set up a direct-line 
company to launch sales in Feb- 
ruary of its own personal equity 
plan. 

The move is a sign of the emer- 
gence of operators other than 
banks in retail financial services. 
The company, to be called Virgin 
Direct Personal Financial Ser- 
vice, will try to emulate the suc- 
cess of Direct Line, the 
telephone-based insurer owned 
by Royal Bank of Scotland. 

Similar moves are occurring 
elsewhere in Europe. GE Capital, 
a subsidiary of General Electric 
of the US, entered the German 
consumer market last month by 


taking control of Service Bank, 
the finance arm of Kaufhof 
stores. 

Virgin said its investment was 
“in the millions of pounds”. It 
intended to undercut competi- 
tors' prices and remove "jargon 
and gimmicks” from products, 
and would neither cold-call 
potential customers nor charge 
commissions. 

Virgin said: "[We] can guaran- 
tee that if this product was 
launched today we would be the 
cheapest in the market by a con- 
siderable mar gin. The industry is 
run on 19th-century lines - like 
the way they used to sell mops in 
1895." 

The company hopes to expand 
quickly to provide a full range of 
personal financial services 
designed specifically for it. A 
range of personal pensions and 
insurance plans may be launched 
in September. 

The move comes as new 
requirements come into force in 
the UK life insurance sector 
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under which companies will have 
to disclose the amount of sales 
commission they are charging 
customers who buy their retail 
products. 

Norwich Union said it had put 
up 50 per cent of the equity for 
the company and would provide 
administrative support and 
investment expertise. “Both par- 
ties hope this will take off. We 
believe they have spotted a gap 
in the market," it said. 

Initially 60 to 70 new staff, 
working in Norwich, will provide 
a telephone-based service five 
days a week from February 14, 
Staffing is expected to expand to 
260 to provide a 24-hour service, 
and a headquarters site is being 
sought in the north-east or cen- 
tral England. 

Virgin said: “We are looking at 
a good per cent of the UK market 
- maybe 10-15 per cent over three 
years." Sector analysts will be 
watching closely to see if direct 
sales techniques can work for 
non-essential financial products. 
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World leaders deliver new year messages aimed 
at inspiring loyalty and raising spirits for 1995 
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Political and religious figures 
offering their hopes for the 
new yea- included (clockwise 
from the left): Pope John Paul 
II, US president Bill Clinton, 
North Korea's Kim Yong-II 
and Zaire’s president Mobutu 
Sese Seko 

■ Kohl pledge Page 2 

■ International diary Page 4 

■ The world in ’95 Page 11 


the new global economy, and to 
restore the American dream for 
middle-class families." he said, 
prompting one leading Republi- 
can to "welcome him to our 
cause". 

In Germany, Chancellor Hel- 
mut Kohl made his own commit- 
ment to a rather more German 
version of motherhood and apple 
pie: a promise to restrain 
inflation, reduce unemployment 




yjf 


and consolidate the budget. 

As for President Jiang Zemin of 
China, he showed no doubt at all 
about the future. The Chinese 
people are “full of confidence" as 
they approach the 21st century, 
he declared, and China's stand 


towards Hong Kong remains 
"firm and unshakeable". 

African leaders were no excep- 
tions to the rule of wishful think- 
ing. 

In Zaire, the apparently irre- 
pressible President Mobutu Sese 
Seko told the parliament to pre- 
pare itself .for imminent elec- 
tions. Technical troubles beset 
his television broadcast 

Only the church leaders, and 
the unelected rulers, showed an 
obvious degree of concern and 
contrition. 

In Japan, Emperor Akihito 
declared that 1995, the 50th anni- 
versary of the end of the second 
world war. was a time for reflec- 
tion. “We should remember the 
victims of the war . . . and con- 
tinue to improve our standing 
with other countries,” he said. 

Pope John Paul n delivered a 
heartfelt part-improvised appeal 
for peace: “A more just world can 
never be built with weapons in 
your hands." 
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Kohl pledge on unemployment 



Kohl: government 'determined 
to keep inflation down' 


By Judy Dempsey in Berlin 

The German government will 
make every attempt to consoli- 
date the budget and reduce 
unemployment, Mr Helmut 
Kohl, the German chancellor, 
said yesterday. 

Unemployment is currently 
8.2 per cent of the labour force 
in West Germany and 9.2 per 
cent Germany-wide. 

Mr Kohl's comments coin- 
cided with the introduction of 
two tax surcharges and higher 
taxes as part of the govern- 
ment's attempts to curb the 
deficit as well as to pay for the 
continuing high cost of 
German unification. 


In his New Year's Day article 
in the Welt am Sonntag news- 
paper, Mr Kohl said the gov- 
ernment was also determined 
to keep inflation down, run- 
ning at 2J5 per cent, but said 
industry would have to become 
more competitive on world 
markets. 

The federal government defi- 
cit is expected to have fallen 
by DMIObn to DM57bn 
(£23 ^bn) in 1994. The fall is 
largely because of an addi- 
tional tax revenue of DM4bn 
and cuts in expenditure, espe- 
cially the federal government’s 
contribution to the German 
Labour Office, which supports 
the unemployed. 


The federal, regional and 
local government deficit will 
total DMUSbn, or 3-6 per cent 
of gross domestic product. 

Deutsche Bank Research esti- 
mates It will fall by DM7bn to 
DMlllbn by the end of 1995. 
However, ways to consolidate 
the federal budget deficit, 
which is expected to rise by 
DM2bn in 1995, will be 
financed by the taxpayer. 

These new taxes, insurance 
schemes, and Increased levies 
include: 

■ The solidarity tax. Intro- 
duced for a short time after 
German unification to finance 
the modernisation of the east 
German economy and subsid- 


ise consumer spending, it is 
being reimposed as of this 
month. Germans will pay a fur- 
ther 7.5 per cent on their tax- 
able income. It is expected that 
the solidarity tax will raise an 
additional DM28.5bn in reve- 
nues. 

■ The Pffegeversicherung, or 
social insurance contribution 
to finance the nursing of those 
in care. Despite government 
pledges to reduce the tax bur- 
den on industry, employers 
and employees will this month 
start contributing to this 
scheme. Employees will pay 0.5 
per cent of their income with a 
further 0.5 per cent paid by the 
employer. In an attempt to per- 


suade employers to accept the 
new surcharge, the govern- 
ment abolished one day’s holi- 
day. The insurance will raise 
DM15bn in revenue, and will 
cost the taxpayer an extra 
DM240 a year for those on 
DM48.000. 

■ The tax on private property 
will be doubled to 1 per cent 
and will raise DM1 bn. 

The additional tax burdens 
have raised concern that con- 
sumer spending, still one of 
most depressed aspects of the 
economy, will not pick up for 
at least another year. It is 
expected to grow by OJS per 
cent this year compared with 
0.5 per cent in 1994. 


Castles 
join the 
sell-off 
in eastern 
Germany 

By Judy Dempsey In Berlin 

Germany is selling 20 castles 
in the eastern part of the 
country in varying states of 
disrepair, with prospective 
buyers being offered a 19th 
century Schloss or castle for 
only DM1 ($645,000) in return 
for pledges to Invest and 
create jobs. 

The castles, most of them 
located in the state of 
Mecklenburg-Vorpommern 
and Brandenburg, and a few in 
Thuringia, are coming under 
the hammer and being sold by 
the UegenschaftsgeseUschaft 
der Treuband (TLG). otherwise 
known as the trustee for 
former state-owned real estate. 

The TLG took over the 
castles after German 
unification, without knowing 
what condition they were in. 
They soon found out Their 
former inhabitants were not 
the Prussian aristocracy, 
which once owned vast estates 
in Mecklenburg before 1945. 
Hie aristocracy were forced 
out of east Germany by the 
Russians and the Red Army 
which administered the region 
until 1949 when the east 
German communist party took 
power. They were granted no 
compensation, nor could they 
reclaim their property after 
unification. 

Between 1945-1949, the 
property of these aristocratic 
families were expropriated by 
the Soviet administration, the 
land broken np and divided 
among German settlers 
expelled from Poland, the 
former Czechoslovakia and the 
former Soviet Union. In the 
past fifty years, the castles 
have had, to say the least, 
various functions. 

The castle of Rittergnt, for 
example, in the state of 
Thuringia, was once the 
property of the Lords of 
Roschdtz who date back to 
1297, and later owned by an 
industrialist. In the Nazi 
period. It was used as a labour 
camp for women and as a 
hospital for Russian soldiers 
after the war. Later it became 
a school for East Germany’s 
ardent communist youth. 

The TLG, in advertising this 
particular castle, says: “One 
can well imagine using the 
manor bouse as a firm's 
prestigious headquarters.” The 
recommended price is about 
DM l.7m but you get a smaller 
estate thrown In for the price. 

Slightly less expensive is 
Schloss Wulkow in 
Brandenburg, for sale at DM1. 
It was once a massive, stone 
structure but os the TLG 
points out. “the building is in 
poor condition...!! has been 
badly damaged by 
humidity ... the original style or 
architecture can hardly be 
recognised 

today.. .recommended price 
DMl. Mr Giinter Himstedt, 

TLG head, said 276 investors 
had already expressed interest 
in the castles. 
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Bosnian ceasefire raises UN hopes 



By LauraSOerin Belgrade 

Bosnia's Moslem-led govern- 
ment and Bosnian Serbs 
started the new year with a 
four-month ceasefire intended 
to lead to negotiations on an 
end to Bosnia's 33-month-old 
war. The most ambitious cease- 
fire agreement reached by Bos- 
nia's rival leaders lays the 
ground for peace talks to re- 
start later this month. 

United Nations mediators 
yesterday were brimming with 
optimism about the prospects 
for peace in Bosnia. Mr 
Yasushi Akashl, senior UN 
envoy in former Yugoslavia, 
and General Sir Michael Rose, 
the UN commander in Urania, 
at the weekend finalised 
details for the cessation of hos- 
tilities. 

The deal, brokered a fort- 
night ago by Mr Jimmy Carter, 
the former US president, ended 
five months of diplomatic dead- 
lock and enabled the Bosnian 
Serbs to return to the peace 
process. Mr Akashi yesterday 
said he expected talks on a 
political settlement to resume 
later this month. 

To maintain the momentum, 
Gen Rose met rival military 
commanders at Sarajevo air- 
port yesterday to determine 
the front lines. Over the next 
few weeks, they will try to dis- 
engage the warring sides - 
including the withdrawal of 
both armies to an agreed dis- 
tance. The important thing is 
that they don’t look at each 
other," said Colonel Gary Cow- 
ard. a spokesman for the UN 
Protection Force (Unprofor). 
Under the Carter plan, Unpro- 
for will monitor the truce, as 
well as being interposed at the 
most sensitive flashpoints. 
With more than 1,000 miles of 


front line, Unprofor’s 23,000- 
strong force in Bosnia should 
suffice at the outset, said Col 
Coward, but he conceded rein- 
forcements could be needed. 

While UN officials cite "good- 
will" on all sides, there is little 
evidence that this will trans- 
late into political compromise 
which could secure a lasting 
peace. 

The Bosnian Serbs have 
maintained their defiant stand 
against the plan proposed by 
the Contact Group on Bosnia 
which comprises the US, Rus- 
sia. Germany, France and 
Britain. The contact group 
plan calls for Serbs to hand 


over one-third of the 70 per 
cent of Bosnian territory they 
currently control and recog- 
nise Bosnia-Hercegovina 
wi thin its borders. 

Despite international threats 
and the embargo imposed five 
months ago by their former 
mentor, President Slobodan 
Milosevic of Serbia, Bosnian 
Serbs are no closer to accept- 
ing the Contact Group pro- 
posal. '“Standing firm has 
proved to be the correct pol- 
icy,” said Mr Javan Zametica, 
adviser to the Bosnian Serb 
leadership. 

Indeed, once it had offered 
the warring parties a “take-it 


or leave-it” plan, the Contact 
Group changed its position. In 
an effort to get the Serbs back 
to talks, the Contact Group 
devised a semantic compro- 
mise - tailing them to “resume 
negotiations on the basis of the 
acceptance of the peace plan as 
a starting point”. 

It appears that the Bosnian 
Serb leadership considers the 
current front lines as the 
“starting point”. By contrast, 
Bosnia's Sarajevo government 
fears that the deal will freeze 
those lines. The government 
accepted the plan, by its own 
admission, because the Serbs 
were bound to reject it. 


At the weekend. Mr Alija 
Izetbegovic, Bosnia's president, 
reiterated his commitment to 
preserving Bosnia - if neces- 
sary by war. He warned that 
unless the Serbs endorse the 
plan, he will lobby for lifting 
the arms embargo. 

Hopes for peace in Bosnia 
will be scuppered unless ten- 
sions are calmed in neighbour- 
ing Croatia. Zagreb last week 
warned that it would not 
renew Unprofor’s mandate, due 
to expire on January 10, unless 
moves were made towards a 
political settlement with its 
rebel Serbs, who control one- 
third of Croatian territory. 
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Media flex muscles over Chechnya 


RUSSIA 


By John Uoyd 


Russian newspapers are living 
up to the liberal credentials 
they have professed. 

In their coverage of the war 
in Chechnya, the leading lib- 
eral publications - dailies such 
as Izvesdya. Sevodnya, Komso- 
molskaya Pravda and Nezavisi- 
maya Gazeta, with weeklies 
such ns Moskovsky Novosti, 
Obshchaya Gazeta and Litcra- 
tumaya Gazeta - have 
engaged folly with events. 

And though many are state- 
funded, they have been as 
robustly anti-administration as 
any free press in the world. 

In Russia’s frail democracy, 
it still takes some courage to 
oppose a powerful administra- 
tion which has so many pow- 
ers to cut off support, to cen- 
sure and to retaliate. So far, 
retaliation has been minor and 
censorship has not returned: 
but President Boris Yeltsin, in 
his address to the nation last 
week alleged that some parts 
of the mass media were sup- 
ported by Chechen money - an 
allegation which the editors of 
most of the papers cited above 
have demanded be proven. 

The newspapers, the wire 
services and the television 
channels have shown another 
kind of courage by putting 
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“When all this is over, we will build kindergartens and nurseries” 
Cartoonist Vadim Mlsyuk's view of President Boris Yeltsin's 
address to the nation last week when he promised to rebuild 
Chechnya after the war. gk*> 


reporters on the spot in Chech- 
nya and its capital, Grozny. 
Apart from the dangers of the 
war, the reporters are Russians 
operating between an army 
which does not want them 
there and Chechen fighters 
who might see them as Rus- 
sians rather than reporters. 
The reporting has been vivid, 
courageous and (as far as war 
reporting can be) balanced. 

There have been many leaks 
to the press because of the 
varying degrees of opposition 
expressed by some in the 
senior militar y command and 
the government In the wake of 
the first abortive attack on 
Grozny on November 26 by 
forces of the Chechen opposi- 
tion, Izvestiya splashed the rev- 
elation that the Russian offi- 
cers captured by Chechen 
government forces during the 
attack had been recruited from 
the Kantemirovsky division by 
the Federal Intelligence Ser- 
vice (the successor to the KGB) 
and paid Rbs6m for their ser- 
vices: the divisional com- 
mander resigned in protest 
Sergei Parkhomenko, one of 
Sevodnya's stable of talented 
young journalists, revealed 
that Prime Minister Victor 
Chernomyrdin had spoken 
strongly against the military 
action during last Monday's 
Security Council meeting, call- 
ing it “military idiocy” and 


forecasting that it would drag 
them all down. 

The voice which has spoken 
out most clearly against the 
action among the commenta- 
tors has been Mr Otto Latsis, 
Izaestiya's chief columnist Mr 
Latsis' position is consistently 
liberal and was largely sup- 
portive of Mr Yeltsin until the 
Chechen crisis. Now he is in 
the opposite camp, and in a 
powerful article last week 
titled The Chechen War is lost 
in Moscow” , he named the 
“five victims” of the war as 
“the Russian economy, truth 
and reason, the illusion of the 
reality of the constitutional 
power, the democratic coali- 
tion for reforms and the future 


development of reforms'’. 

In a move likely to incense 
Mr Yeltsin's supporters. Izoes- 
tiya named Mr Sergei Kovalev, 
the human rights campaigner, 
as its man of the year. Mr 
Kovalev, the former dissident 
who heads Mr Yeltsin’s human 
rights commission, has been 
one of the most outspoken crit- 
ics of the use of force in Chech- 
nya and has spent much time 
in Grozny seeking a peaceful 
solution to the crisis. 

The nationalist and commu- 
nist papers, often speaking 
with similar (or the same) 
voices, have never shown the 
same news instincts as the lib- 
eral papers: their staple is com- 
mentary, brief news taken 


from the wire services, and 
tendentious (though sometimes 
vivid) reporting. However, 
their main inhibition has been 
their inability to taker a dear 
position: they wish to be seen 
as guardians of the statehood 
of Russia (though they prefer 
the statehood of the Soviet 
Union), but they do not favour 
Boris Yeltsin. Sergei Kara- 
Murea, one of Sooetskaya Ros- 
siya's most prolific pens, put 
the dile mma thus: “A simple 
way of manipulating public 
consciousness is to put false 
riiiemmaa and questions to peo- 
ple: ‘Ah. you're against the war 
in Chechnya - that means 
you’re for the collapse of Rus- 
sia?' How can our people react 
to such a mendacious argu- 
ment?" 

The Russian mass media 
have little to be ashamed of in 
this war. They are diverse, 
probing and combative. The 
state television channels have 
given considerable air time to 
government claims and less to 
reportage which might contra- 
dict them - but they cannot 
and do not whoiy ignore the 
evidence of their reporters' 
eyes, nor the views of the pres- 
ident's opponents. There is lit- 
tle in this conflict which can 
give much cause for op timism: 
the forthrightness of the 
media's response, however, 
does give some. 
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Saudi Arabia 
raises power 
and fuel costs 

Saudi Arabia, the world's biggest oil producer and exporter, 
yesterday practically doubled local petrol prices and mowed 
electricity charges for high consumers, the firrt tiM it 
imposed a 1,000 riyal ($267) fee on visas fori those aniringm 
the kingdom to work and said work ^ 

cost 100 riyals ($27) and residency permits 500 xlyate (WTO). _ 
Behind the rises, long urged by economists, is me need to 
try to cut growing petrol and electricity use ami taoease 
government revenues to shrink the budget deficit. Saudi 
Arabia, whose exports fuel many of the world s power Plante, 
has suffered its own electricity shortages. The low power bills 
have encouraged waste by consumers and generated little 
revenue for the electricity companies, which have found it 
difficult to finance infrastructure expansion. Annual percent- 
age increases in electricity consumption have regularly run 
into double figures. 

The apparently constant flow of ready cash from oil exports 
which c ushioned the kingdom's citizens from economic reality 
has dwindled because of low oil prices on the world market, 
heavy spending on state Infrastructure and more than $50bn 
spent on the Gulf War. Reuter, Dubai 

German police in clashes 

Hundreds of young rioters throwing paving stones and fire- 
works clashed with police in the north German city of Bremen 
and the eastern town of Rathenow in early yesterday, in the 
eastern town of Wemigerode, three policemen were injured, 
on e seriously, after being attacked in their car. Police held 
three of the rioters and said some were linked to the extreme 
right-wing Free German Workers’ party (FAP). In Rathenow, 
west of Berlin, 650 youths hurled fireworks and bottles at 
police and smashed shop windows and traffic lights. Twelve 
people were detained. In Finsterwalde, also in eastern Ger- 
many, 200 youths went on the rampage. In Bremen, anar c h i s ts 
who have rioted during previous New Year celebrations 
fought police, smashing windows and barricading streets with 
cars and portable toilet huts. Six police were slightly injured 
and eight rioters were detained. Reuter, Bom 

Havel urges Nato to look east 

Mr Vaclav Havel president of the Czech Republic, yesterday 
urged Nato to expand its membership eastward as soon as 
possible to include the countries of central Europe. He also 
said Russia must respect the right of countries in the region to 
join tiie west’s security allian ce. Mr Havel called on western 
leaders to quickly resolve the security vacuum in the region 
by allowing entry of former Warsaw Pact countries. Referring 
to Russian opposition to Nato membership for its former 
satellites, Mr Havel said each country must decide its own 
future security arrangements but stressed that good relations 
with Moscow are a central plank of Czech foreign policy. 

“If we reject Russia's opposition to our membership of Nato 
it is not because we see it as an enemy or that we want to 
isolate it” he said. "We only insist that it accept that a 
settlement based on the right of nations to decide freely for 
themselves can be truly successful" Vincent Boland, Prague 

Algeria to probe hijacking 

Algeria has appointed a prosecutor to investigate last month's 
hijack of an Air France airliner at Algiers airport Algerian 
state radio said yesterday. Algerian laws prohibit the disclo- 
sure of the identities of magistrates and judges handling 
terrorist cases. French commandos stormed the Airbus air- 
liner on December 26 at Marseilles airport, killing the four 
hijackers and ending the 54-hour Christmas ordeal for the 169 
passengers aboard. The hijackers killed three passengers 
before the aircraft left Algiers on December 26. The hijacking 
was claimed by the Armed Islamic Group (GIA), Algeria’s 
bloodiest Moslem guerrilla group fighting the army-hacked 
authorities in the North African country. Many French and 
Algerians were shocked by the apparent ease with which the 
hijackers made their way through the heavily-guarded Algiers 
airport and commandeered the aircraft. Reuter, Tunis 

Germany, Italy join UN body 

Germany and Italy yesterday officially became members of the 
15-nation United Nations Security Council, where France and 
Britain already have permanent seats. The four are the largest 
states in the European Union, and on many issues have a 
common foreign policy stance. Germany and Italy, along with 
Botswana, Indonesia and Honduras, were elected as non-per- 
manent members of the Security Council for the years 1995 
and 1996 to replace Brazil Djibouti, New Zealand, Pakistan 
and Spain, which had completed two-year terms. Of the 15 
Security Council members, five have permanent seats with 
veto power - the US, China, Russia, France and Britain. 
Another 10 countries rotate for two-year terms, five each year. 
The other five non-permanent members, whose terms expire at 
the end of 1995, are Argentina, the Czech Republic, Nigeria, 
Oman and Rwanda. Reuter, United Nations 

Polish foreign minister quits 

Mr Andrzej Olechowski, Poland's foreign minister, has said he 
will not be carrying out his duties from the new year, while 
his resignation is considered by Prime Minis ter Waldemar 
Pawlak. This now leaves both the foreign and defence minis- 
tries without ministers as Poland is pressing its demand to 
join Nato and looking for firm commitments from Brussels on 
future European Union membership. Mr Piotr Kolodziejczyk, 
the former defence minister, was recently dismissed at Presi- 
dent Lech Walesa's insistence, and Mr Pawlak and the presi- 
dent have yet to agree on a successor. 

Mr Olechowski first offered to resign last October after his 
name appeared on a list of government officials who also hold 
paid directorships of state-owned companies. This, according 
to the Justice Ministry, which compiled the list, is an oflfenca. 
Mr Olechowski is the head of the supervisory board of Rank 
Handlowy, a large bank, and was the only one of the scores of 
officials named to offer his resignation. Christopher Bobmski, 
Warsaw 

Moi looks to new constitution 

Kenyan President Daniel arap Moi said in a New Year message 
yesterday that he would invite foreign experts to in 
drawing up proposals for a new constitution. In his message, 
issued by the Kenya News Agency, Mr Moi said constitutional 
lawyers and experts from countries Inc luding the US, Ger- 
many, France, Britain and Canada would be invited to assist 
in collating the views of Kenyans. Kenya’s constitution has 
been in force since the country became independent in 1963. “I 
urge all Kenyans to recognise the importance of unity for our 
common good," Mr Moi said, noting that 1995 would present 
challenges - including those linked to the country’s popula- 
tion growth, one of the world’s highest. Reuter. Nairobi 

Chile to renew Cuba ties 

CMle is preparing to restore full diplomatic ties with Cuba, 
which were suspended in 1973, Chilean newspapers reported at 
the weekend. Foreign minister Jose Miguel insnia? refused to 
confirm or deny the reports, which quoted unidentified diplo- 
mats. Mr msulz a said only that President Eduardo Frei “may 
bring that subject of relations with Cuba into his a gpn d 3 next 
moidh". Chile and Cuba severed relations in 1973 after the 
rnmtaiy coup that brought Chilean General Augusto Pinochet, 
an anti-communist, to power. 

was ^stored in 1990, the two nations 
re-established relations at consular level But Chile said that 
toh diplomatic relations at an ambassadorial level would be 
restored only if the human rights situation in Cuba improved. 
Reuter, Santiago 
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NEWS: INTERNATIONAL 


China an gry at threat of trade sanctions over copyrights 

‘barbarous’ 



By Jimk. Martin in 
W a aM ng ton, Shnon HoBwlon 
in Hong Kong and a 
Correapondentin Bering 

ditoa's strong initial reaction 
to the US threat of trade 
sanctions for copyright piracy: 
may be “the storm .before the 
cairn," said Mr Mickey Kantor, 
US trade rejaresewattve, at the 
weekend. ■ ■ 

The storm came in the form 
of the language with which 
Beijing greeted Washington's 
decision, almost as it was 
announced. . Tin US move was 
’’haxharous," said the Chinese. 

Yesterday, . the official New 
China News Agency accused 
Washington of ignoring Chi- 
na^ great strides towards pro- 
tection of intellectual property 
and of trying to bully Beijing 
with .“the old tricks often 
reseated to by Washington in 
settling its trade disputes with 
other countries". 

The US has listed 23 catego- 
; ries of Chinese products for 
possible punitive tariffs of 100 
per cent. Chinese officials 
reacted swiftly, saying that, if 
Jbe US: carried out its threat- 
ened sanctions, China would 


have no choice but to retaliate 
against US companies. 

The news agency cautioned 
that “a full-fledged trade war 
would inevitably Inflict losses, 
not only on China but also on 
the US. It may even harm the 
interests of other countries and 
regions which have direct or 
indirect involvement in trade 
with China or the US." 

The Chinese feel they are 
being given little credit for 
their efforts to counter piracy. 
The news agency quoted State 
Copyright Administration offi- 
cials saying China had seized 
L58m pirated books and 2J2m 
laser discs last year (1994). 

“Though there still exist 
copyright thefts, and some 
cases are Quite serious, the 
Chinese government's stand on 
fighting piracy is clear and our 
practice is fruitful,” an official 
was quoted as saying. 

Mr Kantor, albeit quietly, 
made his own contribution to 
the storm. He made clear that 
confrontation with the US over 
intellectual property was not 
without risk to China. 

If unresolved, it would not 
advance the cause of Chinese 
membership in the new World 


Trade Organisation (which 
came into being yesterday as 
successor to the General 
Agreement on Tariffs and 
Trade), he said. 

Chinese policies in the area 
were, he said, for below the 
minimum standards expected 
of WTO members. 

Mr Kantor did not need to 
point out that the Republican 
party majority about to appear 
in the US Congress is likely to 
favour a more muscular 
approach to trade disputes 
than its supposedly protection’ 
1st Democratic predecessor. 

Even so, there were also 
early signals of the calm that 
might follow the storm. Both 
the Clinton and Bush adminis- 
trations in the US went as far 
as to publish sanctions target 
lists, then reached agreement 
with China not long thereafter. 

US officials also maintain 
that the current importance of 
the US market to China, con- 
suming about 40 per cent of all 
its exports, is such that Beijing 
is unlikely to want to provoke 
a trade war. In the first 10 
months of last year. C hina 
enjoyed a bilateral trade sur- 
plus with the US of nearly 


$25bn (£l6bn), second only to 
that of Japan. 

Chinese ambitious in the 
electronics sector may also 
induce settlement, some offi- 
cials believe. They point to a 
recent agreement with Micro- 
soft to produce Chinese- 
language software and predi- 
cated on the protection of the 
US company's intellectual 
property rights. 

When he announced the 
putative sanctions on Satur- 
day, Mr Kantor was careful not 
to rule out an agreement this 
month in the next round of 
negotiations, due in Beijing 
from January 23. 

Western diplomats regard 
China's retaliatory threats as 
not unusual for Beijing and 
say Chinese officials have 
already tabled new negotiating 
proposals to meet Washing- 
ton's demands. However. 
China will have to offer signifi- 
cant compromises to satisfy 
the US, including closing 26 
factories illegally copying com- 
pact and laser discs. That 
demand is particularly sensi- 
tive as some of the companies 
are known to have connections 
to the Chinese military. 


LIST OF CHINESE GOODS TARGETED 


Hie list of Chinese goods which may be 
subject to punitive US tariffs includes a 
variety of electronic products. Reuter 
reports from .Was hin gton. 

Mr Mickey Kantor, US trade representa- 
tive, said electronics accounted for Slbn 
(£641 m) iff the tsL&bn in. the annual trade 
value of items on the list 

Hie Hst of potential targets Included 
telephone answer machhies, CB radios, 
cordless handset telephones, some radio 
tdqdtones for use in motor vehicles, some 
types of telephone antennas, burglar 
alannk,'lamp4iolders and some wirings. 

Also listed were DC motors with an 
output of 74.6-735 watts, bicycles with 
wheels of a diameter from 50-55cm (19.6- 
21.6 Inches), some battery-powered 
watches, upholstered wooden or metal 
chairs, outdoor chairs with textile cush- 
ions, wooden bedroom furniture (except 


for beds), and furniture made of cane, 
osier or bamboo. 

The list also included electric lamps of 
base metal, household chandeliers of 
brass, some water sports equipment, 
sw imming and wading pools, fishing rods 
and ball-point pens. 

Candied nuts, citric arid and containers 
of mushrooms weighing less than 255g 
also were listed. 

Also included were some small plastic 
bags, picture frames, reflective triangular 
warning signs for road use, surgical 
gloves, some leather trunks, leather 
gloves, textile-lined wooden cases used for 
jewellery or tools, diaries and address 
books, and some types of greeting cards. 

Silk gloves and mittens were on the hst, 
as were silk handkerchiefs, shawls, 
scarves and mufflers. 

Infants’ footwear was listed, as was 


childrens' footwear, womens' sports shoes 
with uppers more than 50 per cent 
leather, and womens' shoes made of 
leather and rubber or plastic and valued 
at more than SIL5Q a pair. 

The preliminary target list also 
included some types of ceramic household 
and toilet articles, some statuettes of por- 
celain or r-htna, and some jewellery parts. 
Also listed were some iron or steel 
washers, and some metal kitchenware. 

Hie list of potential changes in the US 
tariff code was submitted on Friday to the 
Federal Register and should be published 
soon. 

Public comment will be accepted for 30 
days. Hearings on the list were set for 
January 24 and 25. 

On February 4. a decision will be made 
by the US administration as to whether to 
issue a final list 


Foreigners to own Mexico banks 


By Stephen FTdhsr 
In Mexico City 

Mexico is set to throw open its 
banking system to foreign own- 
ership, as part of a programme 
to limit the damage caused by 
the devaluation of the Mexican 
peso last month. 

President Ernesto Zedillo is 
due to announce details of the 
emergency programme - also 
expected to include reductions 
in government spending and 
an agreement with business 
leaders and trade unions to 
limit wage increases - tonight 
in a national televised speech. 

Foreign banks are now 
allowed to open branches in 
Mexico but foreign ownership 
of banks has been forbidden. 


Mexico’s banks, nationalised in 
1982, were privatised in the six- 
year administration of Presi- 
dent Carlos Salinas, who 
stepped down on December 1. 

The move to let foreigners 
own Mexican banks comes 
amid concern for the health of 
some banks after the 32 per 
cent devaluation of the peso 
since December 19. Govern- 
ment officials said a plan is 
also being prepared to ease the 
restructuring of banks in case 
any hit difficulties this year. 

It also comes as two US 
banks. JP Morgan and Citi- 
bank, are trying to arrange a 
stand-by credit for Mexico by 
private international lenders 
as part of an overall support 
package which would raise at 


least $10bn (£6.4bn) from offi- 
cial and private sources, 
beyond $7bn already pledged 
by the US and the Canadian 
governments. 

In his speech, Mr Zedillo is 
expected to announce govern- 
ment spending cuts of 2 per 
cent. He is likely to forecast 
1995 growth of 1.5 per cent and 
an Inflation target iff dose to 
15 per cent. The peso closed at 
5.07 to tbe dollar on Friday but 
the budget will assume an 
exchange rate of 450. The gov- 
ernment hopes it could be as 

high as 400. 

The package will aim to 
reduce the current account def- 
icit from almost S per cent of 
gross domestic product in 1994. 
to between 3.5 and 4 per cent 


this year. “We have to reduce 
the current account deficit to 
the levels at which it is 
financeable," said a senior gov- 
ernment official. 

The government has been 
negotiating at the weekend 
with trade unions and business 
leaders to reduce the inflation- 
ary effect of the devaluation. 
The government wants to limit 
wage increases to as close as 
possible to 7 per cent next 
year, which will be difficult 
since many shops have already 
put up prices since the devalu- 
ation. 

John Ridding adds from Paris: 
France said yesterday that it 
was prepared to participate in 
an IMF-sponsored support 
package for Mexico. 


Reaching for new credibility 

Stephen Fidler finds pessimism over the Venezuelan economy 

V 


enezuelans will be 
pleased to see the back 
of 1994 but few see rea- 
son for optimism in 1995. Even 
the optimists, such as the 
finance minister, Mr Julio 
Sosa, are forecasting a stag- 
nant economy through 1995. 

The pessimists these days 
often prefer to keep their heads 
down. When economists from a 
respected Caracas business 
school presented 1995 economic 
forecasts that were more pessi- 
mistic than the government's - 
one expecting a 4 per cent eco- 
nomic contraction and infla- 
tion of 100 per cent - they were 
denounced by President Rafael 
Caldera as traitors. 

“We will have no - or low - 
growth, high inflation 
repressed by controls and 
growing unemployment. This 
wiU mean growing inequalities 
and greater social fragility.'' 
said one well known economist 
in Caracas. With unemploy- 
ment estimated at 13 per cent 
and job losses growing, many 
people who start looking for 
work after today will not find a 
job. This, together with high 


Brazil’s new president promises growth 


By.Angw Foster & 1 S &0 Paulo 

Mr . Fernando -Henrique 
Cardoso^ apee a left-wing aca- 

craitic 3 poi^^n« f ! ^ 3 ^Mterdny 
assumed $he p?eSidffli<y,.{ffBra- 
to, deliver ccn- 
tuuwd economic growth arid 
tackle 2he country's huge 
social pro&feazis. .J?. 

Mr Cardoso safcf 'BrazII had 
the right set ^ conditions for 
“a"long -period of growth", . 
but: that hii 1 -“grtat : ;riiaflenge 
andjaumber one priority 1 ' was 
to deal with such social prob- 
lems ai4naKh oarfe amd basic 
adncatlan.. . 

‘Th&'Coimtry Is suing to get 
thioj^tighti Brazil has every- 
thing 7 needed for ft to work, 1 * 


K^ 'Cardo8o, toeing four 
yeassin bffice, alwr promised 
to fry to: lift BrariFs interna- 
tional profile. The Mercosur 
ctmtoma union- r anking Brazil 
with Argentina; Paraguay and 
Uruguay - took -effect yester- 
day and Brazil hopes its 
.leadership' of the. union will 
increase the rounfry’s diplo- 
matic presence: 

Mr Cardoso has said since 
his election victory in October 
that .his m s i " short-term prior- 
ity ; js to guarantee the stability 
of the Real currency, intro- 
duced in July, and keep lnfla- 



The people’s choke: President Fernando Henrique Cardoso has four years of his administration in prospect 


tion low. Mr Cardoso helped to 
plan the Real when he was 
finance minis ter. 

However, most analysts 
agree that the government's 
tax and social security systems 
need urgent reform for its bud- 
get to be balanced and the Real 
to stay credible. 

Loss-making state-owned 


banks also need to be over- 
hauled. This was helped by tbe 
announcement last Friday of a 
period of “special intervention'* 
by the central government in 
the two most problematic 
banks, Banespa and Baneij. 

Mr Cardoso said he was com- 
mitted to tackle Brazil's social 
problems. These include one of 


the world’s greatest differences 
between rich and poor, high 
illiteracy rates and rapid 
urbanisation. 

He stressed the need for pre- 
ventative health care and 
improved basic education. 

The new president took 
office ami d enormous public 
support and optimism, after 


one of the smoothest adminis- 
trative transitions in recent 
Brazilian history. 

An opinion poll last week 
showed approval of Mr Car- 
doso at more than 70 per cent 
of respondents. He gave credit 
to his predecessor, Mr Itamar 
Franco, for the easy exchange 
of power. 


Donors look for Nigeria to shift tack 

Paul Adams on the need for this month’s budget to signal an assault on spending 



. vjk s a guide to govem- 
Za; meat spending, 
XX Nigeria’s recent 
budgets have proved wildly 
ime&sffei But, since the mili- 
tanr restore .took power in 
November. M83, the main eco- 
nomto pcdicy decisions have 
cotoddeA.with the budget. 

Investors and official donors 
are waiting, to see whether 
General Sani Afonin’s second 
. bwfori speech, due early this 
njmtfc, start to undo tin. 
.dafesge ri»seaj£ fttst.At 
stSk&'fise 1 riaswes of 
ri^fvihg ah 

,aiidfiftesakinga.cip^ 

' Tdebfc . - : 

_ ; January, Gen Abacba’s 

fbutiget forecastabatonced 

;irat tile actual defiat is 
r*4bn <£2.Gbs). despite 
off prices, 
‘jjwfrr' ^ait of Nigeria's 
-•^eternal drift has sot 
; «rsfaed for orally three 
to. payment 
Club of 
Yttfat- Scheduled 
slrvfoe & ueiBly .100 per. 
foaft -of government revenue 
lifct .flj# 15W budget ended 
root fetfetyfi with the creditors. 
--TW Wjwdtintt of a; fixed cur- 
exchange rate and inter- 
.vfi. .rate* wu eendenmed. by 
thi IftaW Bank and has felled 
tto - iaAlw. thfr wwferivteg C&USe 
devaluation: 



uncontrolled government 
spending. As the government 
printed money to fund deficit 
spending, inflation surged 
beyond 100 per cent this year; 
the official foreign exchange 
market almost dried up and 
the black market naira rate 
phmged from N50 to N100 to 
the US dollar between June 
and November. 

Redundancies have become 
widespread in manufacturing 
Industry as capacity utilisation 
lias dropped below .30 per cent 
' Most economists estimate that 
' gross domestic product regis- 
tered negative growth in 1994, 
although the large informal 
sector makes such estimates 
difficult. 

Y Mr Kalu L Kalu, who 
opposed government policy 
and argued for deregulation, 
was dismissed as finance min- 
ister two months ago. The act- 
. tog finance minister. Mr 
' Anthony Ani. has held talks 
with a delegation from the 
International Monetary Fund, 
toe first contact between the 
government and official credi- 
tors since February. 

The fond is looking for sig- 
nificant steps to deregulate for- 
eign exchange and interest 
rate policy, and is particularly 
concerned about the. govern- 
ment's deficit spending and 
lack of transparency. 


Nigeria 
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Shortfalls in budgeted alloca- 
tions have crippled social ser- 
vices, reduced the supply of 
foreign exchange to industry 
and cut funding to its joint 
ventures with the oil produc- 
tion companies. This has led to 
arrears to the industry of 
about S800m and the prospect 
of sharply falling production 
and defaults to contractors 
next year. 

Extra revenue from the 
recent sharp rise in official fuel 
prices is going into a special 
trust fund over which there are 
inadequate financial controls, 
according to western donors. 

The government maintains 
dedicated accounts offshore, 
worth Sl.5bn this year or more 


than 10 per cent of Nigeria's oil 
production, according to the 
finance ministry. The accounts 
are funded by oil revenue 
which never enters the govern- 
ment's books. The presidency 
has sole charge of the largest 
of these accounts, which 
receives an estimated 150,000 
barrels a day of oil revenue, 
nearly S300m a year at today’s 
prices. 

The strongest criticism of 
this system recently came from 
a government-appointed panel 
of inquiry into the central 
bank of Nigeria. “Between Sep- 
tember 19SS and June 1994, 
Sl2.4bn bad been recorded in 
these accounts," according to 
the report by the panel headed 
by a former government eco- 
nomic adviser, Mr Pius Okigbo. 

The panel found “that 
$lZ2bn was liquidated in less 
than six years, that [it was] 
were spent on what could nei- 
ther be judged genuine high 
priority- nor truly regenerative 
investment, that neither the 
president nor the governor [of 
the central bank] accounted to 
anyone for these massive 
extra-budgetary expenditures, 
that these disbursements were 
undertaken while tbe country 
was openly reeling with a 
crushing external debt over- 
hang". The report recom- 
mended immediate closure of 


these accounts and reminded 
the central bank that, in 
advancing more than 12.5 per 
cent of annual budgeted reve- 
nue to the government to fund 
its deficit, tbe bank was break- 
ing Nigerian law. 

So for, there is no sign that 
the regime is willing to listen. 
The donors may offer the pros- 
pect of aid and debt relief in 
return for reform, bat the 
Nigerian government has 
already begun not to pay debts 
to the Paris Club and there has 
been little new official aid to 
Nigeria for years. 

One possible incentive is the 
government's need to unlock 
international finance for gas 
export projects. The state- 
owned Nigerian National 
Petroleum Corporation owns 49 
per cent of the Liquefied Natu- 
ral Gas company, along with 
Shell and other partners, 
which needs more than $2bn to 
complete project funding early 
next year, mainly from export 
credit agencies in Pahs Club 
countries. 

Projects such as this offer 
badly needed prestige and new 
sources of revenue. Foreign 
exchange regulations and the 
state’s under-funding of tbe oil 
industry are harming the econ- 
omy to the extent that even 
the government could soon 
start to feel the pinch. 


inflation, to which Venezue- 
lans are less accustomed than 
are other Latin Americans, is 
seen by some as a recipe for 
social unrest 

Mr Caldera's first year in 
office has hardly been auspi- 
cious. He took over at the start 
of a banking crisis and ids gov- 
ernment has become, in less 
than a year, the involuntary 
owner of a substantial majority 
of tbe banking system. 

It has imposed exchange con- 
trols to check capital flight and 
price controls - measures 
which the government has 
promised will be temporary. It 
also fixed the exchange rate, at 
170 bolivars to the dollar, in a 
bid to halt a collapse in the 
currency. Despite price con- 
trols, inflation has been, by the 
government’s estimates, about 
60 per cent this year and, by 
those of the private sector, 
upwards of 70 per cent 

The exchange controls have 
succeeded in lifting interna- 
tional reserves, but have cre- 
ated problems for the private 
sector. Mr Marco Gdmez, head 
of Bank of America's 
operations in Caracas and pres- 
ident of the Foreign Bankers' 
Association of Venezuela, esti- 
mates that Venezuelan compa- 
nies owe $6bn-$8bn (£3.8bn- 
£5.lbn) in US dollar loans to 
foreign banks, most of which 
are falling into default. “We 
are concerned about how this 
is going to be serviced. Most of 
our loan portfolios are becom- 
ing chronically past due, 
requiring the imposition of 
costly reserves." he said. 

The government has prom- 
ised action early in this new 
year to help companies deal 
with some of these debts, but 
the problems contributed to 
the closure of Venezuelan 
access to the capital markets. 

This itself has had repercus- 
sions. CANTV, the part-priva- 
tised telephone company in 
which GTE of the US has a 
prominent stake, is negotiating 
a rescheduling of its $1.2bn 
short-term debt, most incurred 
to finance a capital spending 
programme. It had planned to 
extend tbe maturity of the debt 
in the international markets 
but found no investors. 



Caldera: Facing a tough year 

Tbe current lack of foreign 
investor interest in Venezuela 
is one reason why many are 
pessimistic as to whether the 
government can turn the econ- 
omy round in 1095. With no 
capital inflow from abroad, the 
budget deficit will have to be 
financed domestically, with the 
sore temptation for toe govern- 
ment to resort to toe printing 
presses. 

Central to the government's 
1995 budget is privatisation. 
The government has scheduled 
a score of privatisations for 
1995. Some of these - such as 
sales of electricity generating 
plants and more of CANTV - 
are part of the budget assump- 
tions; some, such as the sale of 
assets of the state industrial 
conglomerate, CVG, are not 

Others are less confident. 
They say exchange and price 
controls, and the suspension of 
some constitutional guaran- 
tees, have created an image of 
a government that makes up 
its own rules as it goes along. 
“The government will need to 
reestablish credibility. To do 
that, it will need a track record 
of at least one year of doing 
well and abiding by the rules," 
says one economist 

Mr Francisco Aguirrevere, 
chairman of Electricidad de 
Caracas, a private electricity 
utility, says: “There’s no way 
investment will come into the 
country while exchange con- 
trols remain and without clear 
rules of the game. That means, 
unless the right conditions are 


in place, the government will 
either not privatise or will pri- 
vatise at very low prices." 

Bankers are also sceptical 
that the banks which the gov- 
ernment has taken over - at a 
cost estimated by Mr Sosa at 11 
per cent of GDP - will find 
buyers soon. 

Furthermore, while the gov- 
ernment's decision on a signifi- 
cant opening of the petroleum 
sector to foreign investment is 
expected to yield benefits in 
the medium-term, this will not 
benefit the 1995 budget. The 
government's promised deci- 
sion to raise petrol prices (at 
the equivalent of five US cents 
a litre) has also been post- 
poned beyond the date adver- 
tised by officials. The govern- 
ment is worried that raising 
petrol prices would bring social 
protest, as a similar move did 
in 1989, but delaying increases 
would widen the budget deficit 

For all these reasons, there 
is a widespread scepticism that 
the government has its 
finances under control. “There 
is a huge fiscal problem," says 
a Venezuelan economist. “The 
budget under-estimates expen- 
ditures. over-estimates reve- 
nues, and shows no strategy in 
terms of promoting invest- 
ment, b uilding infrastructure 
or rationalising bureaucracy." 

Mr Caldera's government is 
also criticised for further 
undermining the state's 
already weak institutional 
structure. The independence of 
the central bank has been 
severely weakened, and Mr 
Caldera has set up several new 
bodies, reporting directly to 
him. which side-step govern- 
ment departments. These 
include a financial emergency 
board, a special commissioner 
to fight corruption and an advi- 
sory board on bousing. 

The government remains 
unapologetic. Mr Sosa, an engi- 
neer by profession, says Mr 
Caldera has used his special 
powers sparingly and tbe 
suspended constitutional 
rights will “be returned in the 
near future". Besides, given 
the country's problems, be 
says: “The president doesn’t 
have enough power." 


Insurers bend before 
the winds of change 

Canute James assesses a Caribbean risk market 


T he Caribbean's insurers 
are breathing a little 
more easily. The hurri- 
cane season has ended and, 
despite damage to the banana 
industry in some of the Wind- 
ward Islands, and tbe late 
meandering of Hurricane Gor- 
don, the storms were less dam- 
aging than many bad expected. 

The insurers’ relief, however, 
masks their continuing depres- 
sion at the unforgiving state of 
the international market for 
property catastrophe reinsur- 
ance. Caribbean efforts to 
obtain reinsurance coverage 
have been more difficult and 
expensive than those of many 
other regions, insurers say, 
and Caribbean countries face 
abiding trouble in obtaining 
risk coverage, even at rates 
they consider exorbitant 
Catastrophes ranging from 
hurricanes and earthquakes to 
oil spills, floods, fires and an 
attempted coup led to 
multi-million dollar settle- 
ments which have seriously 
hurt a number of Mg compa- 
nies covering Caribbean insur- 
ers. 

The problem is not unique to 
the region, but insurers say the 
Caribbean is increasingly 
viewed as more exposed than 
most and carries i nsufficient 
premium coverage. 

So extensive is the problem 
that Caribbean governments 
have become increasingly con- 
cerned. 

The cost of property insur- 
ance bad risen to the stage 
where most in tbe region are 
finding it difficult to secure 
mortgage finance for homes, 
and where developers find 


insurance coverage almost 
impossible to obtain. Govern- 
ment officials consider this a 
disincentive to foreign and 
local investments which 
regional economies need. 

The governments have com- 
missioned a study cm ways of 
dealing with the increased 
costs of catastrophe re-insur- 
ance for the Caribbean, and on 
what is seen as the unwilling- 
ness of the international indus- 
try to reinsure risks in the 
Caribbean. 

Governments claim that 
catastrophe re-insurers have 
erred by “conjoining” the 
Caribbean to other areas (by 
implication, the southern and 
south-eastern US) “without suf- 
ficient consideration to the 
southern part of the Caribbean 
where disaster risks are rela- 
tively low." 


S 


uggestions for the ere 
, ation of a regional catas- 
trophe re-insurer have 
been defeated by what officials 
say would be a prohibitive cap- 
ital cost needed to generate 
confidence, even if tbe region’s 
re-insurers and governments 
made it a joint venture. 

While the perceived exposure 
to catastrophe has contributed 
to the Caribbean problems, 
these continue to be com- 
pounded by changes in some 
economies. 

Extensive economic deregu- 
lation and the liberalisation of 
foreign currency markets, 
accompanied by the floating of 
currencies, have led to cur- 
rency depreciations in several 
countries over the past four 
years. 


Inflation, and the increased 
cost of premiums in local dol- 
lar terms, has made full risk 
coverage all but impossible, 
except for a few. Some regula- 
tors in the Caribbean say also 
that there is a need for 
restructuring tbe property 
insurance market there. In 
times of climatic quiet, risk 
coverage was a safe invest- 
ment. 

Many companies were estab- 
lished and they did well. More 
recently, though, some have 
had difficulty weathering tbe 
climatic and economic 
changes. 

One solution which the 
study commissioned by the 
governments may offer is a 
form of rationalisation which 
could lead to a spate of merg- 
ers among tbe many small 
companies created in recent 
years, or to toe acquisition of 
their portfolios by bigger insur- 
ers. 

Regulators consider tbis 
likely to create more stability, 
although they question the 
methods which could be used 
to encourage the mergers, and 
whether this would diminish 
the chronic problem of obtain- 
ing easier and cheaper catas- 
trophe re-insurance. 

Property insurers feel that 
their problems in obtaining 
catastrophe coverage from 
external re insurers will end 
when there is a perceptible 
reduction in the number and 
strength of toe region’s storms 
and hurricanes. But, by all 
indications, says one, the 
changing global climatic condi- 
tions promise more and stron- 
ger winds. 


n. 


January 


February 


□ Ramadan, the Islamic month of fasting, 
begins - the precise timing depends on 
the first sighting of the crescent moon. 
Office hours are limited in some countries. 

■ 19th Hesse state elections in Germany 
promise worrying times for the Free 
Democrats, the Junior partners in 
Chancellor Helmut Kohl's coalition. Led by 
Mr Klaus Kinkef, the foreign minister, the 
FDP has lost 10 elections in a row over 
the past 18 months. 

■ 22nd Spanish Still Life from Vefezquez 
to Goya, at London's National Gallery. A 
full retrospective of Willem de Kooning 
arrives at the Tate on the 16th. 

■ 23rd Senator Phil Gramm of Texas is 
due to announce his candidacy for the 
Republican party's presidential 
nomination. Other nominations and 
brawling will follow. 

M 28th India's finance minister Mr 
Manmohan Singh expected to present his 


March 


■ 6th-7th Eli and Turkish foreign 
ministers meet in Brussels to discuss 
creating a customs union in 1996. 
Previous meetings have foundered on 
obstacles more political than economic: 



April 


■ 3rd It is what might not happen on this 
day that concerns all right-thinking 
Americans. According to the published 
schedule. Cal Ripken Jr should be starting 
his 2,010th consecutive game for the 
Baltimore Orioles at home against the 
Chicago While Sox. He would be just 120 
games shy of the durability record set 
nearly 6p years ago by Lou Gehrig 
(pictured right) of Ihe New York Yankees. 
But the baseball season might not start 
or. if it does, it wHI be with lesser 
performers hired to replace the striking 
major leaguers. Ripken has said he will 
cross no picket lines, his chance at 
immortality regardless. 

■ 9th Alberto Fujimori, the son of 
Japanese immigrants, battles (or a second 
five-year term in Peru's presidential 
election. A surprise winner in 1990, this 
year he has the burden of leading the 
field. Among a couple of dozen 


May 


□ End of April, beginning of May, the 
best, but uncertain, guess for the 
conclusion of the trial of O J Simpson, 
the former US football star accused of 
murdcnng his wife and a friend - the ne 
plus ultra of celebrity court cases. 
Everybody, except the jury in Los Angeles, 
already has an opinion. American life will 
only get back to normal when it is all over. 
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■ 1st The World Trade Organisation is 
bom, but Gatt isn't dead yet - it will linger 
on for the year. China will be haggling for 
membership. The WTO Is intended for 
matters multilateral, and bilateral 
squabbles will be settled in the usual way, 
outside the establishment 

■ The EU expands to 15 as 
Austria, Finland and 
Sweden come to Brussels. 
Elsewhere, countries are 

... .. .j forming their own clubs. 

Zzj: r " j.;; Colombia, Venezuela and 

1 — .. . Mexico establish a 

“ common market - though 

it will take 12 years. And there is 
Mercosur, the customs union of 
Argentina, Brazil, Paraguay and 
Uruguay, for better or worse, for richer or 
poorer. 

■ 18th European parliament votes on 
approval of the Santer Commission 



□ Before the Tet lunar new year festival, 
Vietnam’s ruling Communist party is 
scheduled to hold a landmark conference, 
and will face a dilemma over doi mol 
(renovation). As an official put it: "Of 
course, getting rich is good. The thing is 


whether you get rich legally or not." 

■ 20th The US musical year opens with 
two world premieres. Simon Bolivar by 
Thea Musgrave at the Virginia Opera; and 
the following night In Houston, Harvey 
Milk, written by Stewart Wallace and 
Michael Korie, on the life and murder of 
San Francisco's first openly gay elected 
public official. 

■ 29th Bill Koch opens the defence of his 
title as champion of the eccentric 
billionaires when trials for yachting's grand 

prize, the America’s Cup, begin in San 

Diego. His yacht this year, Kama, Is 
crewed by women. Finals start on June 6. 

■ 31st UN's 5,500 blue helmets due to 
pull out of Mozambique. 

□ Italy's neo-fascist MSI/National 
Affiance, a partner in the Berlusconi 
government, plans a congress to decide a 
new constitution. The MSI, descendants of 
Mussolini's fascists, w3l vote themselves 
out of existence - in name only. The 
"modem right" can be found in the 
Phonebook under Afleanza Nazfonale. 





Still Life with Sweets and Glassware by Juan van der Hamen y Leon 
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fourth budget - a test of the government’s 
reformist resolve. 

□ China expected to seek international 
financing for the Three Gorges Dan on 
the Yangtze River. The government is 
looking for about S3 bn and and new 



■ 2nd- 5th Aslan Development Bank 
meets. 

■ 10th French presidential elections 
second round. The right Is set to 
strengthen its grip. The decision by Mr 
Jacques Defers, the Socialist favourite, not 
to stand has left the field to the GauHist 
rivals Mr Edouard Balladur and Mr 
Jacques Chirac. Barring a Socialist 
saviour, it wHI be they who come out 
fighting in the second round. 

■ 14th - Argentina's presidential 



This sporting life: Simpson awaits verdict. Menem plays soccer. Tyson awaits freedom 


June 




■ 11th Europe’s greatest contemporary 
Art-Fest, the Venice Biennale, 
congratulates itself on its centenary from 
June 11. 

MmuBH ■ 16th - 18th The Group 
of Seven economic 
summit, in Halifax, Nova 
kW V/J Scotia - an occasion for 
serious introspection. The 
t*r*t*! J leaders of the US. Japan, 
Germany. France, Britain, 
Italy and Canada, as well 
as the European Commission, will begin 
reviewing the institutions of global 
co-operation - UN, IMF, World Bank and 
Nalo - with the Intention of making than 
more compatible with some of the 
initiatives of the post cold-war world - the 
WTO and the Partnership for Peace. It is 
unlikely that the G7 itself will escape 
discussion. 

□ Le Mans 24-hour race, France. 


□ The Organisation of African Unity holds 
its annual summit, expected to focus on 
conflicts In Sudan, Somalia, Liberia and 
elsewhere. Elsewhere includes Angola, 
where the deployment of a 6.000-strong 
UN force should be in place by the middle 
of the year to monitor last November’s 
peace pact signed in the Zambian capital 
Lusaka. 

■ 23rd Christo, the Bulgarian-born artist, 



homes for 1m people. 

□ Chinese Year of the Pig - Chinese 
wannabe parents say this year is 
inauspicious for having children, who are 
believed to take on the characteristics of 
said animal, sloth and gluttony. 


Turkey's human rights record and 
Greece's opposition to things Turkish. 

□ Revival of the 1961 Pulitzer 
Prizewinning musical How to Succeed in 
Business without Realty Trying featuring 
Matthew Broderick at the Richard Rodgers 
Theater in New York, 
in London Diana Rigg pushes out the 
handcart as Mother Courage at the 
National. 

■ 6th-12th As well as attacking poverty, 
creating jobs and improving health, 
delegates to the World's Social Summit 
in Copenhagen will be trying to come up 
with something other than a fatalistic 
response to the "grey revolution” - the 
ageing of the world’s population. Between 
1950 and 2025, the world's population wiB 
increase threefold, the number of people 
over % sixfold, and the number over 80 
by a factor of 10. 

■ .15th Time to find a new global trade 
chief, as Peter Sutherland's term as 
caretaker of the WTO comes to an end — 
a renewed Gatt deadine, very unlikely to 


be postponed. 

■ 19th Finland parliamentary elections 

□ The Czech government is due to 
decide the winner of a tender for a 27 per 
cent stake in SPT Telecom, the national 
telephone operator. The deed could be 
worth up to SI bn. 

■ 28th The first conference of parties to 
the Convention on Climate Change - 
world's emrironmentafists converge on 
Berlin for the biggest international 
get-together since the Rio Earth Summit 
of July 1992. 

□ Zimbabwe expected to go to the polls. 
While President Robert Mugabe and the 
ruling Zanu party are expected to make it 
their fourth victory in a row, good 
economic management may be a 
casualty. The opposition is divided and 
poorfy led, but Mr Mugabe is unlikely to 
press ahead with privatisation pofides and 
curbs on state spending until the election 
is safely out of the way - and even then 
his heart may not be in it 

□ Estonia is also to hold elections. 


opponents, the best known internationally 
is Javier Perez de CuOllar, the former UN 
secretary-general, absent and untarnished 
by the last few decades of Peruvian 
politics. The challenge of Fujimori's wife of 
20 years, Susana Higuchi - who is 
divorcing him - has been ruled unlawful. 
She will run for Congress. 

■ 13th Judgment day on Newt's 
"Contract with America”: 100 calendar 
days after the convening of the new 
Congress. Speaker Gingrich has promised 
to have introduced - but not necessarily 
passed - legislation covering the main 
points of his “contract with America”. This 
includes big tax cuts, a balanced budget 
amendment, limits on congressional 
terms, voluntary prayer in schools, higher 
defence spending and much more. It will 
be impossible not to have an opinion on 
whether the right-wing bomb thrower has 
transformed himself into a realistic leader 
of Congress. 

■ 23rd French presidential elections - 
first round. 


elections, and Catos Menem is hoping 
for a further four-year term after a six-year 
period in office. 

□ Mike Tyson, barring knockouts on the 
inside, could be freed from prison. 

□ Autonomous Kurdish government to 
hold parliamentary elections in northern 
Iraq. 

■ 23rd-24th OECD ministerial meeting in 
Paris. 

■ 25th The rugby union world cup kicks 
off in Cape Town: the hosts against 
Australia, the current champions. The final 
will be played an June 24 In 
Johannesburg. 

G Regional and municipal elections in 
Italy. The date will depend on when, or if, 
fresh general elections are held: outgoing 
premier Silvio Berlusconi is anxious for 
these to be held at the end of March or 
early April. 

■ 28th Nationwide municipal elections in 
Spain. The polls will be a key mid-term 
popularity test for prime minister Felipe 
Gonzalez. 


follows Floridan Islands and French 
bridges with Germany's Reichstag. The 
once and future parliament will be draped 
in 80.000 sq m of reflective fabric secured 
by a royal blue nope. The renowned 
wrapper has been criticised by Mr 
Wolfgang Schauble, parliamentary head of 
the governing Christian Democrats, who 
says people will not understand whv the 
Reichstag is being wrapped up - but the 
people's representatives in the Bundestag 
voted by a majority of 69 to back the 
estimated $5m-$7m parliamentary 
packaging. 

□ France holds EU summit in Cannes - 
Spain takes over the EU presidency. 

□ 50 years since the signing of the UN 
Charter. 

■ 30th Deadline for the negotiations on 
financial services, left ova 1 from the 
Uruguay Round of global trade talks. The 
talks, covering access to foreign markets 
for banking, insurance and securities 
firms, mainly pit the US against Japan aid 
some other east Asian nations. 


July 


■ 1st The wages of sin may be 
inexorable but in Taiwan, at least, the 
taxes will soon be lower. Taiwan has 
promised to dismantle a decades-old 
government monopoly on production, 
distribution and sales of alcohol and 
tobacco products as part of its 
application to join the World Trade 
Organisation. 

■ 5th To celebrate the UN's 50th 
birthday, a "Musicians for World Peace" 
concert will be held at Geneva's Victoria 
HaD with musicians from around the world 
conducted by Sir Georg Solti playing to an 
Invited audience. 

□ Assan annual summit in Brunei. 

■ 23rd Sections for members of Japan's 
Upper House - the first national elections 
since the formation of the New Frontier 
party (Shinshlnto in Japanese - literally, 
the New New party). Also a likely turning 
point for the Social Democratic party and 


August 


■ 15th The 50th anniversary of the end of 
the war In the Pacific. A difficult year for 
victors and vanquished as they manoeuvre 
through a minefield of painful 
anniversaries. Commemoration of the 
Hiroshima (on the 6th) and Nagasaki (on 
the 9th) bombings will strain US-Japan 
relations, from both directions. Other 
Asian nations have their own liberation 
calendars and individual sensitivities that 
politicians prone to generalisation are 
liable to offend. In Europe in May, VE Day 
may offer tub-thumping opportunities, but 
memories of the UK muddle organising a 
D-Day jamboree is likely to temper the 
party spirit Remembrance and 
reconciliation will be tested worldwide. 

■ 10 th- 13th PGA Golf in the US. 

■ 13th Edinburgh International Festival 
for drama, music and dance begins. 

■ 19th The Rolling Stones will stagger, or 
swagger, to the end of the highest 




The world remembers 


September 


□ Trade quadrilateral - annual meeting of 
trade representatives from Canada, EU, 
Japan and the US. 

■ 14th Stockholm: UN conference on the 
rights of the child. 

□ US moratorium on nuclear testing 
expires. 

□ Beijing: fourth UN conference on 


women. It will be an opportunity for 
Beijing to showcase its policies, and for 
delegates to raise embarrassing issues, 
including the detention of dissidents and 
Tibet 

China's daughters have high-aspiring 
minds, 

They love their battle array, not silks and 
satins 

- From Militia Women, Mao Zedong, 1961 
■ 17th Legislative Council elections in 




m 


October 


■ 1st From today, the UK will move into 
line with the rest of the EU by adopting 
metric measures. Beer and milk win still 
sell in pints rather than half-litre measures 
- provided these precious D quids are in 
returnable containers. Road signs will stay 
in miles, rather than kfometres. 

□ A second Hamlet comes to London. 
Simon Russell Beale, directed by Sam 
Mendes, transfers to the Donmar 
Warehouse after the premiere at Odeon 
Paris. His arrival follows Ralph Fiennes (of 
Schindler’s List) as the Prince of Denmark 
in Jonathan Kent's production at the 
Hackney Empire in London's East End in 
February and then in May at the Belasco 
Theatre in New York. 

□ A general election in Portugal is 
scheduled, but beware: the opposition 
Socialists want to bring it forward to June. 

■ 12th The Tate offers Dynasties - the 
painting of Tudor and Jacobean England. 


And the French, from October, promise, at 
the Grand Palais In Paris, a definitive 
study of Paul COzaime’s life's work. 

□ Local government elections to South 
Africa present President Nelson Mandela 
and the African National Congress with a 
critical test of their popularity. Voters will 
be asking whether the party has delivered 
on promises of jobs, housing and land 
redistribution. 

■ 22nd -24th A global summit, potentially 
attended by as many as 185 heads of 
state or government, will mark the 50th 
birthday of the United Nations in New 
York. This special commemorative session 
of the Genera] Assembly will be the 
culmination of a year-long programme of 
events. K is expected to adopt a 
declaration reaffirming the principles of the 
UN Charter and setting guidelines for the 
organisation's future work. 

□ Nobel prizes to be announced. 

□ Swiss general elections. 

□ Inaugural Afro- Asian games due (after 
three delays) in Delhi. 


November 


■ 5th-7th Confederation of British 
Industry holds its conference at 
Bournemouth. 

■ 9th -13th Commonwealth Summit to 
Auckland. 

□ Apec meeting in Osaka: Asian and 
Pacific leaders will discuss free trade 
deadlines. Malaysia still wants its own 
Asian economic grouping which exdudes, 
among others, the US. The big diplomatic 
questions wifi be: who is sent from Kuala 
Lumpur; and what shirts the leaders will 
be wearing for the photo call. In Indonesia 
East year, it was batik shirts all round. 

□ The Gentian 8uss-und-Bettag bank 
holiday - established as an opportunity for 
reflection and repentance - is abolished, 
except in Saxony. For most Germans, 
business as usual. 

■ 18th Oman National Day: Sultan 
Oaboos wifi lead the national celebrations 
to mark the 25th anniversary of his 



Sultan Qaboos: silver jubilee 


accession to power. A poly of massive 
proportions had been expected, to match 
that of 1985 when 5m multi-coloured 
bulbs lit up the Muscat night 
accompanied by laser shows, parades, 
fly-pasts, camel races and visiting heads 
of state. Top civil servants found an extra 
£100,000 in their pay packets. A similar 
extravaganza followed In 1990. but it may 
have been the last With the international 
community taking a dose interest in 
Oman’s widening budget deficit the scale 
of the Sultan's festivities this year should 


December 


a OECD world report - 
IOAh I DJI ^ Jearv- Claude Paye comes 
1 dangerously dose to 

tfin n fTi'nfl presiding over his last 
l lllll|lTlllI l OECD global economic 
/TNra/pprx outlook. The smoothness 
lOJI *nV-ri D J of the transition from 
Paye to the Canadian 
Donald Johnston will be a leading 
indicator of relations between North 
America and Europe. 

■ 1st World Aids Day. Red ribbons wfil 
flutter on lapels to mark the day, but tin's 
year, for the first time in a decade, there 
will be no international conference on the 
disease. The gathering, an often rowdy 
meeting ground for scientists, 
pharmaceutical executives, health workers 
and activists, last took place In Yokohama 
in August 1994 and the next is scheduled 
for Vancouver in July 1996. 

□ 1st Woody Allen's 60th birthday. 


■ 8th- 10 th Madrid European Union 
summit. Prime minister Fefipe Gonzdlez 
will seek to fine-tune outstanding EU 
problems in preparation for the 1998 
irrter-govemmental conference to review 
the Maastricht treaty. He will also seek to 
shift EU emphasis during the Spanish 
presidency towards North Africa. Part of 
the groundwork for an EU policy over the 
Maghreb may be accomplished tty a 
Conference on Security and Co-operation 
In the Mediterranean. CsCM, that is 
tentatively shed tried for September in 
Barcelona When Spain has had its go, 
Italy takes over on New Year’s day. 

□ Nato summit 

O Deadline for Nafta anti-dumping code. 

■ 25th Christmas and the Japanese 
budget come but once a year. Ministerial 
bartering over the budget for the coming 
year is in its final days. The Ministry of 
Finance wHI again agonise over the 
nomenclature of its bonds - construction 
bonds, used to cover deficits, or 
deficit-covering bonds, used to cover 


the Liberal Democratic party coalition, as 
the wrinkles in the governing marriage of 
convenience are exposed to the 
electorate. Possibly another pre-poll 
political realignment 

□ A new novel due from Gabriel Garcia 
Marquez. 

■ 28th Waterworld, the $140m aquatic 
sci-fi epic starring Kevin Costner, stages 
rts US premiere. The most expensive 
movie ever made was also one of the 
most problematic. The sets have leaked. 
The script has been rewritten. The star is 
already limping from the box office 
disaster of Wyatt Earp. Hollywood gossips 
are suggesting Waterworid may be the 
biggest box-office bomb of all time. (Of 
course, they predicted the same for his 
megahit Dances with Wolves.) 

□ Under pressure from Taiwanese 
businessmen frustrated by being forced to 
travel to China via Hong Kong, in their 
view a waste of time and money, Taipei 
will move toward restoring transport links 
banned since 1949. 



The old, old prime ministers who lead the 
New New party: Toshiki Kaifu and 
Tsutomu Hata 


The Taiwan government has promised to 
publish in July a comprehensive report on 
the technical and logistical aspects of 
direct shipping and air links across the 
strait 


grossing tour in rock history when they 
play the final gig In the Voodoo Lounge 
tour at Hockenheim in Germany. Voodoo 
Lounge has already won a place in the 
record books having grossed £l50m on 
the US leg alone. It also claims the record 
for T-shirt sales - $80, 000- worth on one 
night 

□ Some of the largest British banks, 

including HSBC Holdings, the parent of 
Midland Bank, and National Westminster 
Bank will report half-year results, and may 
be a little embarrassed at just how 
profitable they have become. 

■ Pain for participants, entertainment for 
spectators: the World Championship . 
Athletics in Gothenburg, the Patio to 
Siena. 

□ The British Museum In London Is 
putting on a major show of the works of 
Utamaro, one of the greatest of the 
masters of UWyo-e. the “floating world" of 
Edo; from August into the autumn. 

■ 29th 100th anniversary of discovery of 
rugby league. 


Hong Kong - the last vote under British 
rule. China has promised to disregard the 
results when it resumes control of the 
colony In 1997; a dock in Beijing’s 
Tiananmen Square is continuing the 
countdown. 

□ German budget due to be presented to 
the Bundestag. 

□ IMF annual meeting In Washington - 
aid to Russia has been the most awkward 
item on the menu over the past y ear. 
About $12bn has been requested by 
Moscow, but the Chechnya conflict could 
blow the budget and a few important 
friendships. 

■ 25th Jewish New Year - 5756 

■ 30th 1996 Italian budget has to be 
submitted to parliament by this date. - 
Though it Is likely to be preceded by a 
mini-budget, earlier In the year, to cover 
the Inadequacies of the 1995 budget, the 
government will still need to look for new. 
receipts and revenues of around 
L35,000bn (E13bn) to hold the deficit at 8 
per cent of GDP. 



be a reflection of the government's 
seriousness in bringing spending under 
control. 

□ Presidential elections in Poland and 
Belgium. 

□ General election in Belgium. 

■ 21st The tercentenary of the death of 
Henry Purcell. A year marked by King 
Arthur at the Royal Opera House (May) 
and The Fairy Queen at the English 
National Opera (October) is crowned with 
a special event at Westminster Abbey, 
where Purcell worked for most of his life 
and was buried in 1695. 

■ 22nd London's National Gallery is to 
show some of the great paintings held by 
the National Trust 

□ Poland’s President Lech Walesa feces 
all -comers In an election for a second 
five-year term. The once legendary 
Solidarity leader's chances are less than 
even. He Is grappling with a hostile 
parliament and win need to find his 
populist touch if he is to avoid having to 
seek employment elsewhere. 



Gonzalez: EU president - if he is still 
Spanish leader 
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deficits. The ministry prefers to Issue the • 
former. 

■ 31st The long goodbye to Gatt fatally 
comes to an end. The acronym goes onto 
the global marketplace, duty free. 
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MPs may investigate solvency of Lloyd’s 


By Ralph JMWrw, . 

Insurance C^Hraspondant 

A House of Ckawnona inquiry 
into the system of self- 
regulation at the Lloyd’s of 
London .msurance Taariret; 
which many herd-hit Names 
blame for ; heavy losses, in 
recent years,!, may also investi- 
gate the market's solvency. 

Sir Ihmnas Arnold, Conser- 
vative diairman of the Com- 
mons Treasury fflTnm<tfw> : snffl 

the- inquiry, followed similar 
studies of other parts of the 
financial services industry and 


that it would focus on regula- 
tory control. 

However, he added: “It is 
quite proper to ask a few ques- 
tions about the solvency of 
Uoyd's.” 

The investigation, which is 
expected to be launched at the 
end of next month, comes at 
the start of a crucial year for 
Lloyd’s. 

Mr Peter Middleton, chief 
executive, and Mr David Row- 
land. chairman, are trying to 
forge a fresh outof-covsrt settle- 
ment to end litigation threat- 
ened- by lossmaking Names. 


individuals whose assets have 
traditionally supported the 
insurance market 

Failure to reach a new settle- 
ment could hinder severely 
Lloyd's attempts at collecting 
money owed by Names, 
making it harder to pass gov- 
ernment solvency tests. 

Lloyd's nest set of annual 
results are expected, under the 
insurance market's three-year 
accounting system, to show 
further losses incurred In 1992. 

Sir Thomas said his commit- 
tee would examine whether 
Lloyd's should continue to 


police its membership, with 
the Department of Trade and 
Industry taking only anns- 
length responsibility. 

The committee is expected to 
take evidence hum Mr Row- 
land. civil servants, ministers 
and groups representing 
Names. 

An early submission from 
the Lloyd’s Names Associa- 
tions' Working Party, an alli- 
ance of hard-hit Names, con- 
cludes: "Rarely can so many 
people have suffered as much 
damage as the regulatory fail- 
ure at Lloyd's has caused." 


The working party blames 
the regulatory failure in partic- 
ular for the losses which were 
incurred on the so-called insur- 
ance “spiral” by which under- 
writers agreed to cover others 
against excessive losses from 
catastrophes. 

Its submission also says that 
Lloyd's has failed in the past to 
set adequate minimum reserve 
levels or to m aintain under- 
writing standards. 

The working party also com- 
plains that the lack of proper 
information disclosure resulted 
in misrepresentation to Names. 


British Gas may put 
meter-reading work 
out to contract 


German cancellation is blow to reprocessing hopes 

Shadow over nuclear plant 


By Mototo Rich 

British Gas. the fraroer state 
utility, said, yesterday that dis- 
cussions were taking place 
about the possibility of con- 
tracting out Its meter-reading 
service, raising service charges 
and beginning a fresh round of 
executive pay increases. 

The company said: “It is no 
secret' that we are looking at 
ways of making meter reading 
more efficient 'and the possibil- 
ity of outsourcing ris being 
looked atButitisnotyet com- 
pany policy." - '^.v 

It is understood that Group 
4,'the security organlsation, is 
one of the companies' being 
considered to run the meter- 
reading service. 

- British Gas added that no 
decision had been made on ser- 
vice charges or reported plans 
to award significant pay rises 
to the so-called “Above Group" 


of senior company executives. 

It said none of the reports 
was new and that they had 
come from an early draft of a 
document prepared by a work- 
ing group consisting of repre- 
sentatives from British Gas, its 
corporate communications 
staff and ex ternal cons ultants 

The working group was set 
up to “address the issues that 
have arisen in recent weeks” 
and is reviewing a “number of 
presentations” from external 
consultants. A company offi- 
cial said: “Nothing has been 
agreed”. 

British. Gas has aroused a 
storm of controversy in the 
past month with its pay and 
policy derisions. A 75 per cent 
pay rise for Mr Cedric Brown, 
the group’s chief executive, 
combined with plans to cut 
wages and holidays for the 
company's lowest paid employ- 
ees, caused a political row. 


Prospects for British Nuclear 
Fuels* controversial Thorp 
plant in north-west England 
have darkened with the sudden 
cancellation at the end of last 
month of two contracts from 
German nuclear power sta- 
tions. 

There were special reasons 
for the German pull-out, but 
the decision remains a serious 
blow as it underlines growing 
disenchantmen t in the nuclear 
power industry with the prob- 
lems and costs associated with 
fuel reprocessing. 

The cancellations come as 
the £2B5bn plant approaches 
the end of a start-up phase 
delayed by government indeci- 
sion. environmental opposition 
and tA^hninai problems. 

Thorp is one of only two 
facilities in the world which 
reprocess spent nuclear fuel 
(the other is Cogema in 
France). It separates spent fuel 
into uranium, plutonium, and 
waste products. When first 
conceived 20 years ago, Thorp 


offered many advantages: ura- 
nium was scarce and pluto- 
nium had a high military 
value. Reprocessing also 
seemed to answer the problem 
of nuclear waste disposal. Utili- 
ties in Europe and the Far East 
were eager to sign contracts. 

The economic case for Thorp 
was based on the 7000 tonnes 
of spent fuel it could reprocess 
in the first ten years. That case 
showed that the plant could 
pay back all its costs and make 
a profit Much of the spent fuel 
covered by the contracts has 
already been shipped to the 
Thorp site in Cumbria. 

Since then, BNFL has been 
seeking contracts for the sec- 
ond ten years, from. 2004 to 
2014. Until last month, it had 
sold 40 per cent of this capac- 
ity, giving Thorp a total order 
book worth £9bn. The two can- 
cellations, totalling 450 tonnes, 
have reduced booked capacity 
to 23 per cent. 

BNFL is putting a brave free 
on the loss of £380m (S562m) of 


business. It will receive £100m 
in cancellation penalties. It 
also emphasises that the loss 
does not affect the economic 
case for Thorp. 

But the German cancella- 
tions show that the tide may 
be turning against reprocess- 
ing. Uranium supplies have 
multiplied, and plutonium has 
lost its military appeal: in fact, 
it has become a massive envi- 
ronmental liability. 

An alternative means of dis- 
posing of nuclear waste has 
become technically possible - 
and permitted by regulators. 
This is direct disposal in spe- 
cially constructed stores where 
the fuel can “cool” for several 
decades before final disposal. 

The benefits of reprocessing 
are under question. Recent 
events suggest that, when 
nuclear utilities are offered an 
alternative, some will take it 

David Lascelles and 
Andrew Fisher 


Burden of VAT rules ‘outweighs advantages of customs-free trade’ 


By Jim Kelly, 

Accountancy Correspondent 

More than 40 per cent of UK 
businesses think the burden of 
meeting single European mar- 
ket Value added tax regulations 
outweighs: the advantages of 
customaftee: trade. 

A survey -published yester- 
day by KPMQ Peat -Marwick, 
the accountancy firm, sought 
the views of 400. businesses 




which have to deal with new 
tax rules introduced two years 
ago. 

Before the single market, 
VAT was paid on imports at 
the print of entry. Now large 
companies have to report 
monthly on imports to the Cus- 
toms and Department 
- Exports have continued to be 
zerorated for VAT. but busi- 
nesses have to provide a quar- 
terly report summarising the 


value of sales to each VAT- 
registered purchaser in the EU. 

In spite of two years of using 
the new system, the survey 
found that 56 per cent of busi- 
nesses frit the new reporting 
requirements were too oner- 
ous. Large businesses found 
them most onerous. 

About a third of businesses 
engage in chain transactions in 
which goods are sold to an 
intermediary while delivery, is 


direct to the final customer. 
The rules were simplified for 
such cases in December 1992, 
but 44 per cent of the busi- 
nesses questioned said this had 
made little difference. 

Nearly a quarter of busi- 
nesses said the new system 
had made deliveries to EU cus- 
tomers faster and 14 per cent 
said they were now slower. 
Nearly 40 per cent thought a 
single European currency 


would benefit them. Mr George 
Michie. a partner at KPMG Tax 
Advisers, found the results 
“faintly encouraging” but said 
that “fundamental problems” 
existed. He called for simplifi- 
cation. Reporting requirements 
on imports were too complex, 
and should be reformed. Busi- 
nesses involved in complex 
chain transactions should be 
relieved of some burdens of 
compliance. 


UK NEWS DIGEST 

Murder 
case man 
dies in cell 


Frederick West, who has been accused of 12 
murders in his home city of Gloucester and 
nearby countryside, was found hanged in his 
prison cell yesterday, the Prison Service said. 
Officers at Winson Green Prison in Birming- 
ham discovered tried without success to revive 
him. Mr West had been In custody since April 
last year while his Gloucester home, under 
which the remains of several bodies were 
found, became world-famous. 

News of Mr West's death spread swiftly in 
Gloucester, an historic city which is still 
attempting to come to terms with the 
unwanted publicity attaching to Britain's most 
macabre mass murder. 

After the grisly discovery at the West home 
of the remains of nine young women including 
daughter Heather West, the three-storey house 
was bricked up and sealed off. A distinctive 
wrought-iron number sign, which appeared in 
photographs all over the world, was removed 
by police for safekeeping from souvenir hunt- 
ers. 

A Prison Service spokesman said: “He was 
found by staff who attempted to resuscitate 
him and a doctor certified death. News of Mr 
West’s death was given to Gloucestershire 
police by the deputy-governor of the Birming- 
ham prison. Inspector David Morgan said: 
“The circumstances are being reported to the 
coroner and will be investigated by West Mid- 
lands police." 

Home secretary Michael Howard was critic- 
ised at the news of Frederick West's death. 
Opposition politicians attacked Mr Howard for 
yet another prison security lapse in the wake 
of the armed escape attempt at Whitemoor 
prison in Cambridgeshire of five IRA men. 
Shadow Home Secretary Jack Straw called for 
a thorough inquiry into the West case. 

Gloucester City council is mortgage-holder 
cm the West's former home and some council- 
lors favour its demolition. 

Crackdown begins on 
job agency licensing 

A new licensing system for employment agen- 
cies comes into effect tomorrow. The changes 
were introduced in the Deregulation and Con- 
tracting Out Act last year as the old system 
had not succeeded in weeding out unscrupu- 
lous business. 

The legislation has introduced powers to 
order the closure of job agencies. Statutory 
minimum standards of ronriinrt and the right 
of inspectors to investigate agencies will 
remain. The Department of Employment said 
the licensing provisions introduced in the 
Employment Agencies Act of 1973 were not 
hel p in g to maintain standards in the industry. 


Miss Ann Widdecombe. employment minis- 
ter. said the li censing had been bureaucratic 
and difficult to justify. “Employment licensing 
did not establish a ticenceholder’s honesty or 
reliability for all time,” she said. “Serious 
breaches of the statutory minimum standards 
of conduct for agencies have occurred, such as 
agencies charging fees to job seekers or 
breaching other statutory standards." 

Two killed in fire at 
Highland ski resort 

A man and woman were killed after fire broke 
out at a hotel in the Scottish Highlands during 
new year celebrations. The blaze began in a 
kitchen storeroom on the ground floor of the 
Four Seasons Hotel in the busy Aviemore ski 
resort. 

Acrid smoke quickly spread throughout the 
90-bedroom eight-storey building from which 
guests were evacuated. Rescuers found a 
woman in distress in her fourth-floor bedroom 
and brought her out of the hotel by ladder, but 
sbe died on the way to the ambulance. 

About 190 guests, including 32 children, 
many skiers and international guests hoping 
to sample a traditional Scottish Hogmanay 
were caught up in the drama. 

Fire brigade units and a fleet of seven ambu- 
lances had difficulty getting to the blaze as 
heavy snow affected Hi ghland roads. 

Car-carrying trains to 
to be dropped 

The Motorail service, which carries about 
20,000 cars a year, will end on May 2S. British 
Rail said yesterday. The loss of the long-estab- 
lished service, forcing more vehicles on the 
road, will anger environmental organisations. 

Motorail operates “piggy-back” on sleeper 
services. Seven Motorail trains each way con- 
nect London. Bristol and Scotland daily, 
except on Saturdays. 

OFF THE ROAD: A man of 91 has cancelled his 
car insurance after 74 years of accident-free 
driving. Mr Richard Crosby of Ilkley. West 
Yorkshire - whose first car was a Model T 
Ford - said he was giving up because “there 
are too many young fools driving on the 
roads". 

MILES AWAY: Cast-iron mileposts are being sto- 
len from roads in North Yorkshire. The mile- 
posts were put in place more than 100 yeans 
ago and many are classified as historic monu- 
ments. Highways officials say they are being 
sold at auctions and at back-street antiques 
fairs. 

growing BACK: A classic country-house 
kitchen garden is to be restored at a cost of 
£500,000 ($780,000). The 5 ha garden, which had 
been abandoned for almost 50 years, used to 
supply fruit and vegetables to Tatton Park, an 
estate which is now owned by the National 
Trust. “When complete, it will make Tatton 
the most complete estate of its kind in the 
country," said head gardener Sam Youd. “Sim- 
ilar gardens at other big houses were turned 
into car parks when they were opened to the 
public." 
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die critical nuts arid holts of the competitive telecommunications regime as it goes into its second decade. 
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IN THE FORESTS OF P 

THE AXE IS MORE 
DANGEROUS THAN THE GUN. 

In the Solehotn mosBtains of Mtixtes, conservationists their first meeting the tribesmen still hid their rifles 
find aweddini is no esnse for celebration. shag across their shoulders. They listened as the WWF 


find a wedding is no erase for celebration. 
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chllghon trees to raise enough mon^y to provide e payment to 
tte bride's pansts. Us ysax^ 40 men want to gat married and 
they don't intend to tatfiMXJO trees stand inttair way. 

the zeal price, however, is paid mush later. The forests 
protect the soil and water of wildlife feeding grounds. They 
provide a vital watershed for the loom riven. Wttfc out the 
trees, water from torrential rain funnels down valleys, 
amtaUng houses and bunting riser banks. 

The consequences are no less ruinous for the local 
wosomj: Hstm trees offer a rich harvest of imts and till tint 


representative eqdained that the forests were their fttnre. 
net reforestation was possible. That they could profit from 
sustainable development of ants, berries and fraiL 

“Hawk-eyed ud tough toddag," they may have bean. Bnt 
he met with success. Based on a WWF feasibility study, an 
agreement was reacbed to limft the cutting down of trees. 

This, however, ia not the end of the story. Merely the 
beginning. The edacation programme goes on. More efficient 
nsas of fod wood and aftersative energy aeereea are needed. 

And not Just here. 

This la jut one of over one fomdred WWF forest project* 


earn vital rupees in the of Lahore, Qnetta, In forty five different countries. 


Peafawid, and Islamabad. 

So what can be done to protect tham? 

Lobby the governmentf Whit if than Is no government? In 
this part of Safechistin, the only law is the law.of the gun. 
Some 15 waning tribes own TOtt of the forests. 

Into tUs troubled land walked the local WWF organiser. At 


Of course, this costa money. Zf yon want to help, yon can 
make a donation or a legacy to WWPa work. 

Armed with that, we can achieve anything. 
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MANAGEMENT 


Rise, fall and climb of a giant 


A kux Jackson, chief execu- 
tive of BTR. hosted a 
dinner for 200 of the con- 
glomerate’s top manag- 
ers just before Christ- 
mas at which he told them not to 
believe the knockers in the press 
and the City. BTR could still look 
forward to the future with confi- 
dence. 

That Jackson should feel the need 
to voice such confidence is testi- 
mony to the vast change in the 
group's public image over the past 
year. All c ompa nies, even those as 
reliable as BTR. go in and out of 
City favour. But BTR's fall from 
grace has been dramatic. Since 
summer 1993 the shares have lost a 
quarter of their value as investors' 
confidence has taken a battering. 

What makes this even more 
unnerving is that one of the new 
"weaknesses" identified by critics 
has always been viewed as a key 
strength: management. The City 
suddenly started to ask whether 
BTR had the right management 
structure, the right management 
style, or indeed the right managers. 

There were other worries too: 
were BTR's fat margins sus taina ble 
in a low-inflation world? Could it 
still make big acquisitions that pay 
off now that accounting rules have 
been tightened? Together these 
made a powerful brew which BTR's 
minimalist approach to investor 
relations did little to antidote. 

Things came to a head in Septem- 
ber when the announcement of an 
unexpected fall in the company's 
margins sent the shares down 12 
per cent in a day. 

BTR insists that the fears about 
its margins were overdone and that 
there is no lack of acquisition 
opportunities. But looking back it 
agrees with its critics that its pre- 
sentation could have been better 
and that some of the concerns 
about management were justified. 
The question is whether they are on 
the mend. 

BTR entered the 1990s as one of 
the UK's most respected companies. 
The winner of countless business 
awards it was no longer lumped 
with acquisitive conglomerates like 
Hanson, which were rapidly going 
out of fashion, but was seen as a 
model of modem industrial manage- 
ment. 

Unlike Hanson, it had come 
through the recession with barely a 
hiccough in profits and no pause in 
dividend growth. It had also negoti- 
ated the tricky handover from the 
founding generation, with its chief 
architect Sir Owen Green finally 
retiring as chairman in 1993. 

Yet suddenly the City began to be 
plagued by doubts. One nagging 
worry was who would succeed Alan 
Jackson, the 58-year-old Australian 
chief executive, and the chairman, 
Norman Ireland, who is 67. In a way 
this was odd since, over the years, 
BTR has shown a consistent ability 
to grow its own top executives. It 
has rarely needed, or wanted, to 
look outside. 

Yet, BTR's famously flat manage- 
ment structure makes the line of 
succession difficult to discern. BTR 
has hundreds of operating units 
whose managers have considerable 
autonomy within the strict confines 
of their agreed budgets. 

Above them the management tree 


BTR's public image has taken a battering recently, but it now believes it 
can look forward to the future with confidence, says David Wighton 



thins out fast and, for a ElObn com- 
pany, the head office is remarkably 
bare. Of the few managers at the 
top of the tree, even fewer are 
exposed in public. 

Many of BTR's institutional 
shareholders believe the reluctance 
to put more top executives in front 
of the City has been an important 
mistake. "It means the market wor- 
ries about what happens if Jackson 
is run over by a bus and overreacts 
when one of the few people they do 
know about leaves." says one lead- 
ing shareholder. 

Considering BTR's reputation as 
a management training ground, it 
has lost very few top executives. 
But those who do depart appear to 
leave large holes. 

Last year’s departure of Roberto 
Quarts, then 44, was seen as a 
severe blow to BTR. A dynamic and 
charismatic Italian-American, 
Quarta was viewed as a strong con- 
tender for the top job having joined 
the main board eight months 
before. 

"Quarta is good, very good, and 
his move was a big shock both 
Inside and outside the company,” 
says one former BTR executive. 

While dismissing the idea that 
Quarta was earmarked for succes- 
sion Jackson agrees that his was a 
bad loss. He believes one factor 


behi nd Quarta 's move was that 
BTR, which is only slowly shaking 
off the puritan traditions of its foun- 
ding fathers, had fallen behind in 
the executive pay race. “Compensa- 
tion is one thing we must look at” 

But he strenuously denies that 
the latest departure, the retirement 
of chier operating officer Bob Fair- 
cloth, is any thing to worry about 

“Bob came over from America in 
1988 to spend three years in Europe. 
I talked him intn staying in the 
newly created chief operating offi- 
cer post for another three years but 
he always planned to retire early.” 

Jackson insists that Faircloth, 
who is the same age, was never 
expected to become chief executive 
or chairman and that scrapping the 
post of chief operating officer, cre- 
ated specifically to deal with the 
Hawker Siddeley acquisition, will 
bring benefits. Investors have been 
unsettled nevertheless. 

“We believe that Jackson has too 
much to do already and doing away 
with the chief operating officer will 
only make matters worse," says one 
of BTR's biggest investors. Few 
close observers doubt the ability of 
Jackson or of Kathleen 0 Donovan, 
the 36-year-old finance director, but 
many believe they take on too 
much. 

One fund manager points out that 


BTR’s large Australian subsidiary 
Nylex has just appointed a new 
manag in g director, who will look 
after strategy and acquisitions, with 
the current .incumbent responsible 
solely for operations. “If splitting 
the top job is right for Nylex, why is 
it wrong for BTR." he asks. 

Former BTR managers also ques- 
tion the move. One states: “Bob per- 
formed some important complemen- 
tary functions particularly in terms 
of cultivating management talent 
He was much more accessible than 
Alan Jackson, who is always on a 
plane to America, Australia or 
China." 

Jackson argues that cutting out 
the chief operating officer role will 
improve internal and external com- 
munications. He is eager to revert 
to BTR's traditional structure 
where the regional managers report 
directly to the chief executive. Sen- 
sitive to investors’ pleas to see more 
faces, he also promises to give the 
regional chief executives greater 
opportunity to present their 
operations, a role formerly filled by 
Faircloth. 

Ireland insists that the change 
will give more responsibility to 
Chris Burns, Paul Buysse and John 
Thompson, who joined the board in 
September, and adds that the Aus- 
tralian appointment will reduce 


Jackson's commitment there. 

While the recent promotions to 
the board were described as "very 
significant”, Ireland believes that as 
Jackson wifi not retire until 1996, it 
would be wrong to be more specific 
about his successor. But at least it 
should douse speculation this time 
that 0 Donovan is being groomed 
for the top job. 

Behind the worries about succes- 
sion lies a more fundamental con- 
cern about BTR's management 
structure. “The problem with the 
structure is that it does not encour- 
age the development of managers 
with the breadth of vision needed at 
the top," argues one former senior 
executive, 

"Between the operational guys 
and the top there are people in the 
middle who are essentially post- 
men. The individual units have 
great autonomy within budgets set 
at the top. This makes it difficult, 
and not particularly rewarding, to 
work your way up the rungs.” 

The autonomy of the individual 
units has other implications, too. It 
has meant there has been relatively 
little co-operation between, for 
example, a subsidiary making 
industrial belting in Australia and 
another making similar products in 
the US. 

“Historically, the only glue bind- 


ing BTR businesses together were 
financial controls," says one ana- 
lyst. 

Jackson freely admits there was 

something in these criticisms but 
insists that they have been 
addressed 

In the three years since he was 
appointed manag in g director he has 
attempted to build worldwide busi- 
nesses in its core product areas, fill- 
ing gaps with acquisitions and 
transferring technology between 
different units. 

Jackson’s supporters believe the 
changes he made to the group 
tend to be underplayed. One analyst 
comments: “The changes have been 
quite significant but he has to be 
careful not to appear to criticise Sir 
Owen who is held in very high 
regard." 

Sir Owen is also a maverick with 
some strongly-held views on man- 
agement and corporate governance. 
He once described “focus” as “the 
crutch for average management"; 
yet Jackson has tried to bring 
greater focus to BTR by, for exam- 
ple, selling off its distribution busi- 
nesses. 

Sir Owen is also renowned for his 
opposition to external non-executive 
directors, the cornerstone of the 
new corporate governance ortho- 
doxy, preferring to put former BTR 
executives on the board. 

But in a little noticed break with 
tradition, Nylex appointed its first 
external director earlier this year, 
and close observers believe its par- 
ent wifi follow suit before long. 

Ireland, a former BTR finance 
director who shares Sir Owen's 
doubts about Cadhury-style non- 
executives, admits that the issue is 
being reviewed following the share 
price fall. "We still believe that BTR 
needs directors who understand our 
very complex business. But we are 
not that bigoted and are reviewing 
the subject again.” 

Such a move would be welcomed 
by many institutions which believe 
advice from directors not steeped in 
BTR’s culture might have prevented 
some of the upsets of the past 18 
months. “It might just have stopped 
them giving the markets such con- 
tradictory signals.” says one fund 
manager. 

With hindsight BTR advisers 
admit that the trading statement 
given at last year's annual meet 
mg was probably too upbeat and 
the warning about margins with the 
interim figures too alarmist. 

The warning was designed partly 
to persuade some analysts to reduce 
their forecasts but the code was 
misinterpreted. BTR is scrupulous 
about not giving analysts private 
guidance and accuses some, of delib- 
erately setting high forecasts to 
generate business when they down- 
grade. 

Ireland believes that apart from 
some mistakes in presentation, 
which have been rectified, there is 
little more the company can or 
needs to do to restore confidence. 

“If we don’t produce the results, 
we deserve what we are getting. If 
we do. I hope we will get some 
forgiveness.” 

But, as he points out, there has 
been little wrong w ith it s results. It 
seems that the old BTR adage that 
"the results speak for themselves" 
no longer holds true. 


New line of attack in Great Soap War 


T he Great Soap War 
between Unilever and Proc- 
ter & Gamble is not their 
only worry. Hard on its 
heels, a complaint about them has 
been made to the UK's Office of Fair 
Trading tOFT) by a London-based 
campaigning organisation, the 
Women's Environmental Network 
(WEN), which has not pulled its 
punches. 

The Great Soap War started last 
March following Unilever's launch 
in Britain of an innovative fabric 
detergent. Porsil Power, which con- 
tains manganese, a catalyst that 
can boost a detergent's effective- 
ness. But It also attacks fabrics. Nut 
a bright move. 

Yet Unilever and P&G will have 
more than the Soap War's after- 
math to worry about if the com- 
plaint to the OFT by WEN results 
in them being referred to the 
Monopolies and Mergers Commis- 
sion for alleged restrictive trade 
practices within the UK detergents 
market. 

The OFT investigated tills market 


as recently as 1992. It did not see a 
need to refer it to the Monopolies 
Commission, though its then direc- 
tor-general. Sir Bryan Carsberg, 
said he would remain on the look- 
out for evidence of exploitation of 
market power by Lever Brothers 
(part of Unilever) and P&G. 

However, the new complaint to 
the OFT says there has been an 
“alarming increase" in advertising 
and promotional spending on deter- 
gents by the two companies since 
then. As a result, their effective 
stranglehold is now “far worse” 
than in 1992 or in 1966, when the 
Monopolies Commission, after an 
investigation, called for big reduc- 
tions in wholesale prices of deter- 
gents - and in selling expenses. 

WEN has reported P&G and Uni- 
lever to the OFT for alleged trade 
practices that have led to “higher 
prices for consumers, the creation 
of a barrier to entry for other com- 
panies, and a restriction of product 
varieties and environmental 
improvements." 

Doubtless, the two companies will 
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have much to say when they have 
prepared full responses; but so may 
the OFT. 

In a summary of its case. WEN 
claims that the "blatant level of 
overkill in advertising has for many 
years served only to maintain the 
I companies'] duopoly, and to induce 
consumers to over-dose, over-wash 
and over-spend.” 

P&G and Unilever, it says, are 
Britain's first and second heaviest 
advertisers, with an estimated com- 
bined above-the-Iine spend of nearly 
£SMm on washing powders and liq- 
uids in 1994. P&G owns four or the 
UK's top seven laundry detergent 
brands (Ariel, Bold, Daz, Fairy), and 


Unilever the other three (Persil, 
Radion, Surf). Together, says WEN, 
these account for nearly 90 per cent 
of sales and almost all the sector’s 
advertising spend. 

Overall, the increase in ad spend 
over the last 10 years has greatly 
exceeded the increase in sales, says 
WEN. The companies' total adver- 
tising and promotional support of 
these brands is estimated by WEN 
to have cost more than £120m in 
1994 - something tike 72p on aver- 
age per 2-kilo packet of washing 
powder bought, or 5p per single 
wash. Astonishing. 

P&G and Unilever, WEN cl aims , 
have “substituted advertising for 


price competition” Further, a big 
part of this spending goes on pitting 
one commonly owned brand against 
another. Daz and Ariel, for instance, 
are thrown against each other, both 
claiming to wash better or whiter. 
In fact, both are owned by P&G. 

"The result of this extraordinarily 
excessive spend is that consumers 
are paying large sums of money for 
advertising which serves them no 
real purpose . . . 

“In most other European coun- 
tries. there exist at least three 
major players, including Henkel, 
together with some minority play- 
ers. With a huge market like the 
UK, it is clear that these other com- 
panies cannot possibly enter the 
market due to the unthinkable 
sums they would have to spend to 
achieve any substantial market 
share." 

There are other charges against 
Unilever and P&G in WEN'S closely- 
reasoned complaint to the OFT - 
for example, that they are produc- 
ing “different" brands with near- 
identical ingredients and product 


functions. This misleads consumers, 
who assume that real competition 
and diversity of choice exist 

Lever denies WEN’S claim that 
since 1992 it has upped its ad spend 
and passed the cost on to consum- 
ers. Curiously, however, it does not 
argue with the estimates for 1994, 
either for advertising expenditure 
or for the grand promotional total. 

“Across the broad range of wash- 
ing powders," it says, “prices to 
consumers have either risen very 
slightly or have actually fallen com- 
pared to two years ago. . At the 
same time it must be recognised 
that Lever will continue to support 
its brands through advertising. . .Ul- 
timately, Lever does not set the 
price of detergents in-store, and in 
today's competitive environment it 
could pay to shop around" It says 
there is fierce competition on the 
pricing of detergents, which can 
only benefit consumers. 

Whatever Unilever and P&G say, 
I would not, for now, want to be 
chairman - or even doorman - of 
either company. 
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W. Edwards 
Deming 7 

The first 86 or so years of 
Peming's life were a vivid 
illustration of the saying that a 
prophet is not without honour, 
save in his own country, s 
Repnted to have been the most” 

■ revered American in Japan in : 

the 1950s after General 
MacArthur, he did not establish 
a reputation in the US until 1980 
when NBC Television broadcast 
a documentary entitled “If - 
Japan Can, Why Can't -We”. . . - - 
Almost overnight he became A. - 
celebrity and the “quality” ideas . 
which he first developed after v 
the second world war became . 
fully implanted in the west ' 
Before Deming, quality was v 
regarded as a matter of 
inspection and of correcting- 
discovered faults rather than of 
managing the production . • 
process to eliminate them. 

Strongly influenced by 
Denting and Joseph Juran - who 
both gave lectures fix the early 
1950s - the Japanese took this 
latter idea and used, it with ... 
devastating effect to build 
world-class industries in 
products such as copiers, 
cameras and cars. • , - ' 

William E Conway, president .. 
and later CEO of the Nashua / •••- 
Corporation, was one of the first : 
Americans to hire Deming. He ., 
only agreed to help/though, on 
condition, that Conway became - ■ ' 
the “change leader” fora ■ 

. programme which ultimately . / 
achieved astonishing 
improvements in lead times and 
customer claims. When Doming'--, 
died last year, aged 92, Fordfan./ 
early convert), AT&T. . . > . 

. Kimberly-Clark and Procter & . ; 
Gamble were among thebig 
corporations which had reason 
to feel grateful for his support. 

Denring’s statistical quality > 
control principles were first ‘ 
worked out in the 1920s by. 

Walter Shewhart, a Bell * : 
laboratories physicist, at 
Western-Electricity’s Hawthorne 
plant in Chicago (also the scene 
of Elton Mayo’s studies into ’ 
motivation and the v 

relations). 

Deming claimed only IS per 
tent of production faults couW 
.be Warned*® employees, the 
- rest were down to management 
. His now-famous “14 points’ 1 - 
which also focused on currently 
fashionable issues such as 
. leadership and training - were 

■ developed over 20 years. 

At the bear! of his philosophy 
and that ofTotal Quality 
Management (TQM) - is the idea 
of the customer as the most 
. important part of the production 
fine. “What about the 

■ multiplying effects of an 

■ unhappy customer? Is that in 
your figures? Did you learn that 
in your school of finance,” he 

; asked in a lecture at Utah State 
University School of Business in 
1983. Be sharply criticised the 
sort of management that always 
“wants figures, more products 
and never mind the quality”. 

' Sir John Egan, who applied 
Deming principles in turning 
' round Jaguar Cars in the early 
1980s* wrote of the guru’s 1986 
book Out of the Crisis that it was 
“required reading for every • 
chief executive in British 
industry who is serious about 
ensuring the international 
competitiveness of his 
company”. 

Deming. who gave his name to 
a prize which is competed for 
annually by Japanese . 
companies, said that If he had to 
reduce Ms message to just a few ' 
words, “Fd say it all hsuL to do 
with reducing variation”. . 

Tun Dickson 
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The FlnaaciafTimes plans 
to publish a survey on 


on Wecfrtesday, FebnmvylS 


Tb# topic* mvwmI wttNa thfei wrvty WR tndudea 

• PribHc/privata Omct totUuttr** 


• TTm touting Corporation and Iti rufufartory rota 

• Howtfcg borne buUdor* vfcw tatnr* potaotlaf 
■ An txam k ia Oaa olooipafsstM gewuna nco 

• Thu jpwrtti bi qoaftty o< BMoefertfcxa’ management tMna 
and lm thuy fonctkxi 

W2h an increasing emphasis on business professionals having direct 
rtvoNwtwh on committees of Housing Associations, ?ne RnatOai Times 
and its high concentration of business doefeuon maker: and opinion fOmWng 
renters offers a genuine stage ter debating this sector's Lay Issues. 

If youwouW hkexo ttJwwtoe in IKa edition and recefee a synopsis oJ me 
survey, please contact 

Alan Cunningham 

Tel: (071) 873 3206 Paac (071) 873 3078 

FT Surveys 


BIOTECHNOLOGY BUftt|§ii NEWS 

Ihe essential twite-monthly, global update on the biotechnology industry 

B iotechnology Business News provides regular, authoritative reports of industry news, and identifies 
and comments on emerging trends. Drawing on the worldwide resources of the Financial Times and 
with correspondents in every significant business centre of the world. Biotechnology Business News can 
be relied upon as the definitive business analysis for this burgeoning new industry. 

Twice a month, news and significant trends, with supporting statistics, are detailed and interpreted. 
Biotechnology Business News offers objective, authoritative information on major issues, including: 

Agriculture - Biological research products ■ Bio-pharmaceuticals * Company news ■ Energy « Environment 
Health ■ Infrastructure ■ Research ■ Patents and licences ■ Policy and politics 
■ Products and marketing 

For a free sample copy, contact: 

Financial Times Newsletters, P.O. Box 3651, London SW12 8PH 
Telephone: 081 673 6666 Fax: 081 673 1335 FINANCIAL TIMES 
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l^tnnr.Hoflg Kong 

; AfWax*x&^a night in‘a . 
Hong- Kong's 
ii.tfia weekend.-toe: . 

T , iiopmteiton cfflfc&said 

wte^joffcstthe noise from 
ovwtiead afraaft foatkept'Hm 

'ci^ avta&^ s^tiB cpuW not : 
m£^ t»CB«se of ma; - 
traffic; He-Apent thortgnt 
Kbvrioon. 



SH^pIgM-ti^W^its at KaiKai : 
a^ikatfaeeflu^e^ ateassiye 
■; z-0m tom jthB'aipott Loteaaid 
* 'i^^'S^^wQMicf earn * 


;« new. airport on an <7ffshom 
ASanSt* dtio fcr carnpfatoi In 

tm*-y 'Vv- - V . * 



US flight dtec ourte ~ 

' In the IIS, 

tISAEr and 
Northwast 
Afcrffenes ham 
s^dthey me 
matchinetbo 
dhcouBMfim already 
anno u nced by ContteantaJ 
AMneSi Con flp uhK 
protf r ainm e starts Jammy 
S md;«enda May 23. The 
(Sscounts apply to 
snendairadhanca- 
pontiawe Cares and vary 

from 49 per cent off 
Omhnd4 ) oMW « bM» to 
0 per cent rodnetfons for ■ 
fjam Ang ol a * H lWi fc. A 
USMr spokeswoman aaM 
its reductkms would apply 
In ‘‘hu wdre da of mvtaetar 
more than ConHnotaPt, 


mainly Involving travel up 
and down the US 


Northwest said ft was 
ma tc hing the cuts hi 
oontp cl lt hw mafarto. 
Southwest Aidfines is also 
offering reduced faros from 
selected citfes for travel 
from January 4 to March 
16. Its seven-day 
advanm -purcl ia se lares will 
be an extension of current 
discounts on travel from 
Chicago, St Louts, 
B^hmore, Ctevetand and 
$Wt Lake City, mid win 
include, for the first time, 
Kansas City, bufianapofis, 
LoutsvWe and Columbus. 
Southwest saM Bs 
fecounted o no - wa y t area 
wffl range from $10 to $99. 


Aslan earthquakes 

Fifty people’ were jnfwed fn an 
earthquake with a prafertnay 
maynitudaof 6.1 off the coast 
erf southern China, whtea- - 
moderate earthquate pot at. 
magnitude 4.6 shook Tokyo, 
both at the weekend. Epicentre . 
of the Chinese earthquake was 
about 95 rriBes north-west of the 
coasted city of Ffeikou on Hainan 
Island. No deaths ware reported. 
The Royal Hong Kortg ' 
Observatory said some colony 
resktertst^t the tremor.. ■ 

Ttwe were no reports of 
damape or Injury fcpm. 


50 mfles beneath Tokyo Bay, ' 
authorities sad. Last week an 
earthquake 390 mles north-east 
of Tokyo kffied two people' and 
Injured 233. 



Drivers' protest 

Belgian truck 
drtwero ' 
protesting 
against an 
emrin mnwn- ■ 

tal road fax 

suspended traffic blockades 

for the hofiday weekend, 
bid saU the protests would 
continue this week. The 

Wto&oon regional UPTRroad 
transport federation is 
leading the pr otest s . UPTR 
wants the tax, which takes 
effect this month and to 

also being introduced fn 
Luxembourg, the 
Netherlands, Germany and 
Denmark, to be delayed by 
six months, and for the 
government to offer ft# 
comp ensa tion- 


Smart Guide: Toronto 


Eat at the muffin stand 


What is- the best: part of town to 
stay in? 

That depends where your appoint- 
- marts are. Most business visitors stay 
either downtown or about a mile 
north, in the YorkvUto shopping area. 
But many companies have moved out 
to dormitory towns such as Missis- 
sauga, Mar&ham 'and Ajax. Adequate 
but sterile hotels have sprung up in 
. these outlying: areas. 

Hotels? : r: 

- Toronto's most-elegant - and pricey 

- -hotels - are the ^Sng Edward- (down- 
town) and the Your Seasons (Yark- 
ville). The Shehaton, HU ton. Inter 
Continental (Yrakvflle), Marriott and 
Novotel are all cpiiilhHable and con- 
venteiL The Westin Harbour Castle 
has fine views over Lake Ontario, but 
is a 10-minute walk (or a short tram 
xideyfrom the financial district 
What about restaurants? 

A flood of immigrants has given 
Toronto an endless Variety of ethnic 
restaurants. The Bangkok Garden is 
the best -but most expensive - Thai 
restaurant Aii array of less formal 
places (Japanese to Croatian to Italian 
and everything in between) dots King 
Street West and Queen Street West, 
between Skncoe and Peter Streets. . 
' Popular business-lunch spots 
include the somewhat tioisy Jump 
Caffe and Bar, in CbBuhftrce Court 
East, and Acqua, which faces the 
cathedral-like atrium of ' BG& Place. 
The dining room at the Hotel Victoria 
serves tiisly and reasonably priced 
lunches. 3L few blocks east. La 
Maquettohura bright, glass-enclosed 
dining area. 

For someth lug & little different, try 
Ahoe 'fi and 


Saloon, a converted warehouse on the 
north-west fringe of downtown. 

Breakfast in most hotels is a rip-off 
Unless you’re an eggs-and-bacon per- 
son, the muffin-and-coffee stands in 
the underground shopping malls 
make a good, cheap alternative. Best 
spots for a business breakfast are 
Caffe Victoria at the King Edward and 
the Prince Arthur Room at the Park 
Plaza (Yorkvflle). 

Is there much entertainment? 

Take your pick. The most popular 
show in town right now is a lavish 
production of ShotoboaL Phantom of 
the Opera, Miss Saigon and Crazy for 
You have settled in for long runs. At 
Phantom you can see the splendidly 
restored Pantages theatre. 

An array of live theatre companies 
caters to almost every taste. The 
Canadian Opera Company is based in 
Toronto, and the Toronto Symphony, 
under its new Finnish musical direc- 
tor, Jukka-Pekka Saraste, performs at 
Roy Thomson HalL 

Sports bars, where entertainment 
consists mainly of giant TV sets 
tuned to baseball, hockey or basket- 
hall. are popular among 20 to 30-year- 
olds. A duster of them is located near 
the SkyDome, the sports stadium with 
the bulbous roof. 

What are the local quirks? 

Be warned: Canadians eat early. 
Lunch starts between noon and 1230. 
A business dinner typically starts at 
630 or 7pm. You are likely to be back 
in your hotel room in time for the 
main TV news at 10pm. 

A trip to Toronto between Decem- 
ber and March can be a miserable - 
and possibly dangerous - experience 
without suitable winter clothing. 


Gloves, hat, warm coat and overshoes 
or boots are essential 
How do I get around? 

Toronto is not New York. Walking 
is safe at any time of day or night. So 
is the efficient and clean subway sys- 
tem. If all your business is near the 
city centre, stick to taxis and subway, 
but hire a car for trips to the suburbs: 
cab fares are steeper than in the US. 
What if I have a spare day? 

The McMichael Canadian Art Col- 
lection, less than an hour's drive 
north of the city in the village of 
Klelnburg, is set in a 100-acre wooded 
estate. The views from strategically 
placed windows in the galleries are as 
arresting as the paintings of Canada’s 
Group of Seven landscape artists, and 
the extensive Inuit art collection. 

Downhill and cross-country skiing 
is available at numerous places 
within a 90-minnte drive. Horseshoe 
Valley is one (sometimes crowded) 
resort which offers both, as well as 
equipment rentals. Ask your business 
associates if they belong to a club 
with private slopes. 

Sports fans and engineering buffs 
may be intrigued by the SkyDome, 
the 52,000-seat stadium with a retract- 
able roof. Tours, which are more 
interesting than they sound, take 
place throughout the day. Bank of 
Montreal’s former head office in the 
financial district has been converted 
into the Ice Hockey Hall of Fame. But 
don’t book for a hockey game. Team 
owners locked out the players in Sep- 
tember, and the first puck of the sea- 
son has yet to be dropped. 



Bernard Simon Toronto skyline: the intriguing SkyDome next to the CN Tower 
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"hulin is widely regarded 
(j > the eincyytny 
marker of the 1990s” 
financial Titties 26.IO.9f 


Recent free market reforms and a burgeoning 
internal market are offering increasingly profitable 
business opportunities for foreign investors in India. 

FT India Business Intelligence explores and explains 
the country’s rapid development, identifying new 
business opportunities and advising on overcoming 
problems. 

Backed by the resources of the Financial Times, 
each issue offers: 

• On-the-spot news from local correspondents 

• Incisive analysis of topical events 

• Reliable statistics and authoritative comment 

• An insider’s view of internal competition 

• Coverage of emerging capital and money 
markets 

• Status reports on relations with key trading 
partners 

• Special industry sector surveys 

• Essential business data and trends 

FT India Business Intelligence helps you to go 
behind and beyond the news - and stay ahead of 
the competition. 

For a FREE SAMPLE COPY of FT India Business 
Intelligence and details of how to subscribe, just 
complete and return the form below by post or fax. 
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YES, please send me a free sample copy of FT India 
Business Intelligence and subscription details. 

Name 


Position. 


Company 


Line of Business 
Address 


Tel. 


Postcode . 
Fax 


Post to: FT India Business Intelligence, Financial 
Times Newsletters, PO Box 3651. London SW12 8PH 
England. 

Or, for immediate despatch, fax completed form 
to: +44 (0) 81 673 1335. 

Registered Office- FT Bn$ixm» Enicrpnva. Nuaibcr One Si?uihv%,irk Budge, 
London S£1 WL Enpland. RegrnertvS Number |!s'300)94 



O’Brien steps 
up at Canadian 
Pacific 

David O'Brien is not short on 
ties to Canadian Pacific; writes 
Robert Gibbens. The 
53-year-old lawyer and 
corporate trouble-shooter takes 
over next month as president 
and chief operating officer of 
the transport, energy, coal, 
hotel and property group. He 
points out that his father 
represented the company at 
regulatory tribunals in the 
1950s and 1960s, while he 
himself arrives from 
Pan Canadian Petroleum, CP's 
87 per cent-owned upstream oil 
and gas arm. But he takes 
nothing for granted. "I’ve still 
got a lot to leant. You’ve got to 
be a very good businessman [to 
run the company]." 

Change was in the air when 
the federal government 
rejected CP's CS1.4bn bid for 
rival Canadian National 
Railways’ Eastern Network, 
prompting the ousting of 
51 -year-old Janies Hankinson 
from the president's chair. 

With the heir apparent to 
chairman and chief executive 
William Stinson, 61. out of the 
way. O'Brien could be in line 
for the top job if he plays his 
cardsright. 

He joins at a critical time for 
the company, which was 
widely criticised for shedding 
its mining, metals and forest 
products divisions at the 
bottom of the cycle. His biggest 
challenge will be to improve 
the profitability of the railway 
side. “You can expect quick 
action because he focuses on 
priorities and wants immediate 
results,” sal’s Gerald Prottt 
president of the Canadian 
Association of Petroleum 
Producers. 

O’Brien spent a decade with 
a Montreal law firm before 
moving in 1977 to Calgary and 
Petro-Canada, one of Canada’s 
two biggest integrated oil 
companies, initially as general 
counsel. He returned to 
Montreal in 1989 to head 
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An hour to spare: Berlin 

Glimpse of Greek 
art from Turkey 



You are in Berlin, with an hour 
between meetings. What to do? 

Berlin's greatest art treasure 
is one of the seven wonders of 
the ancient world - and one 
that the modem town council 
of Bergama in Turkey 
demanded back in 19S6. Buffs 
may denounce the Altar of 
Zeus, built by the Greeks at 
Pergamon in west Turkey in 
180-160 BC, as late and 
debased; but its colossal frieze 
of gods and giants locked in 
battle is an impressive sight 

Far less celebrated but no 
less remarkable is the portion 
of Nebuchadnezzar’s Babylon, 
which has also found its way 
to the Pergamon Museum on 
Berlin's MuseuminseL 

Magnificent roaring lions, 
carved in brick-relief and 
glazed with coloured enamels, 
prowl along either side of the 
processional way built by Neb- 
uchadnezzar II around 600 BC. 
Set in their frieze against a 
vivid blue, and bordered by 
rosettes and bands of black, 
white and ochre, the lions are 
symbols of the goddess Ishtar, 
adored in Babylon as ruler of 
the sky. goddess of love and 
patroness of the army. 

The northern gate of the 
inner wall of the citadel the 
Ishtar Gate, is also partially 
reconstructed in Berlin (as is 
the throne room from the 
south palace). Again built of 
glazed, kiln-baked bricks, it Is 


PEOPLE 


Quebec's natural gas 
distributor, then looking to 
expand in the US. The plan 
failed; a year later be was back 
in Calgary heading 
Pan Canadian. 

O'Brien swiftly restructured 
the company, doubled the 
exploration and development 
budget and lifted both output 
and profits by about 50 per 
cent He will be succeeded by 
David Tuer, 45. senior 
vice-president of marketing. 

Packer jr packs 
a punch 

The chips are down for young 
Jamie Packer, writes Nikld 
Tait. As the only son of Kerry 
Packer, Australia’s richest 
businessman, he has been 
pushed to the fare in his 
father’s battle to develop 
Sydney's new A$lhn-plus 
casino, which is regarded as 
the plum in Australia's 
fast-growing casino industry. 

The fight is being seen as the 
first real test of whether 
Jamie, 27, has inherited the 
business skills of his 
57-year-old lather or his 
grandfather, the late Sir Frank 
Packer. It is young Jamie’s 
first fight with the big boys. 

Having been outbid for the 
rights to develop the casino 
earlier this year. Packer is 
having considerable trouble 
wresting the coveted prize 
back from the victor, a 
consortium of the US's 
Showboat and Leigbton 
Holdings. A public inquiry 
concluded in mid-December 
that Leighton, an Australian 
construction group, was an 
unsuitable casino operator. But 
the Casino Control Authority 
immediately accepted an 
arrangement whereby 
Leighton was quarantined 
from the property’s 
management 

By the time Packer’s 
consortium had lodged a legal 
action objecting to this, the 
up-front fee had changed hands 
and the licence had been 
formally awarded. However, 
the Packers are not accepting 
defeat and their lawyers 
continue to pursue tbeir claim. 

Jamie bas been working in 
his father’s empire since the 
mid-1980s, and went on the 
board two years ago. 

He was thrust into the front 
line for tbe first time after the 
Sydney casino venture blew up 
when his father was 
abroad. 

He seems to eqjoy the 
attention, and even gave an 
extensive Interview, a true 
break with family tradition. 

This revealed a fairly 


ASA/wcepN^ 
MAN / WOULDN'T 
MflVe^jzjppEP 
AT SEVEN 
WOOERS’ OF 
THE ANCIENT 
WORLD, SANDER^ 


decorated with alternating 
rows of bulls - the holy beasts 
of the weather god A dad - and 
dragons, the scaled, proud- 
tailed and elegant symbols of 
the city god, Marduk. 

As Nebuchadnezzar's inscrip- 
tion records; “I set up wild 
bulls and furious dragons in 
front of the gates and this mag- 
nificently adorned them with 
luxurious splendour for all 
mankind to look at in sur- 
prise.” We do. 

Susan Moore 


conventional business 
grooming - school in Sydney's 
prosperous eastern suburbs, a 
year as a jackaroo on a family 
cattle station, and then into 
the family business where he 
was tutored by A1 Dunlap, Sir 
James Goldsmith’s old hatchet 
man. now shaking up 
Philadelphia’s Scott Paper. 

Like his father, he sees no 
harm in holding grudges, 
judging by a recent remark: “If 
you get kicked and don’t want 
to kick someone back, you’re a 
wimp.” Sounds like a chip off 
the old block. 

Choi lights up 
London 

Samsung, the Korean 
industrial group, bas appointed 
Sung-Rai Choi as president and 
chief executive of the group's 
European operations, which 
are to be headquartered in 
London, writes Paul Taylor. 

The European headquarters 
staff in London is expected to 
grow to around 500 by the end 
of the decade, and Choi, 50, 
will oversee Samsung’s rapidly 
expanding manufacturing and 
trading operations in Europe. 

In October, Samsung 
announced plans to build a 
£450m electronics complex at 
Wynyard, Cleveland, and the 
Korean group is also 
considering setting up another 
UK plant to assemble 
excavators and other heavy 
equipment. 

Choi says the new plants, 
and the decision to site its 
European headquarters in 
London, underline the Korean 
group's determination to 
establish itself as both a 
British, and European, 
manufacturer of electronic and 
other equipment. 

Before arriving in London 
last month, Choi was general 
manager for corporate 
planning for Samsung Heavy 
Industries. His career with 
Samsung started in 1S77 when 
he joined the group's 
international trading ami. He 
was Samsung’s branch 
manager in Nigeria for five 
years at the end of the 1970s. 
Then he moved to Paris, where 
he was branch manager until 
1983. 

Just before Christmas, Choi 
marked the establishment of 
Samsung’s European 
headquarters by switching on 
a big neon sign in London’s 
Piccadilly Circus. 

The Korean group plans to 
spend £iom over the next 
seven years on tbe neon sign, 
which will be the first in 
London to display the news as 
it breaks. 
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Listen to the people 

Colin Amery gives his advice for the future of architecture 



Much architectural attention in London will be on developments along the Thames 

It was not so much the built 


Musical moneyspinner 

Alice Rawsthom reports on a more business-like digital jukebox 


A re the mid-1990s going 
to be a kind of action 
replay of the early 
1980s, with a UK 
building boom, full employ- 
ment for the architectural pro- 
fession and soaring property 
values just ahead of an elec- 
tion? Will there be a surge of 
architectural competitions to 
spend the lucre raised through 
the national lottery? 

Whatever is in store, the 
architectural profession is 
already coping with a terrible 
sense of deja-vu, for the elec- 
tion or a new president of the 
Royal Institute of British 
Architects at the end or last 
year produced a very strange 
result. Owen Luder, who bad 
previously been president in 
1981. surprisingly won again 
against young Etonian Robin 
Nicholson, a talented designer 
and thoughtful architect from 
the London firm of Edward 
Cullman and Partners. 

Luder represented the 
small-time businessmen archi- 
tects against the suave Lon- 
doners who had not noticed 
that the profession is, in 
Luder’s words, “on the brink of 
terminal decline." He does not 
pretend to be an interesting 
designer. Indeed, some of his 
ghastly 1970s shopping centres 
hove been condemned as the 
ugliest buildings of their era. 
His Southgate shopping centre, 
in Bath, provoked intense 
opposition and started the sack 
of parts of that city. I wonder if 
he has mellowed in the last 
decade. 

He changed the nature of 
architectural debate when he 
was first president by reacting 
to one of my milder articles by 
saying tbat he would like to 
kick me “in the bloody shins." 
Some of the architectural pro- 
fession now have a doughty 
fighter to defend them. 

Luder’s view that the big 
guns of architecture do not 
need to be defended or pro- 
moted by the RIBA is probably 
right. Towards the end of last 
year there was an example of 
the way architects can promote 
themselves and their own work 
when the Royal National Thea- 
tre on London's South Bank 
announced plans to improve its 
public entrance and remove 
one of the concrete walkways. 

This new design Is by the 
youngish firm of Stanton Wil- 
liams. Sir Denys Lasdun 


showed his impressive lobby- 
ing powers - and also his arro- 
gance - when he said that 
touching his building would be 
like "removing the pe dim ent 
from St Paul's.” No such out- 
cry occured when Sir Richard 
Rogers proposed a kind of glass 
roller-coaster to cover up the 
sins of the Hayward Gallery 
and the Queen Elizabeth Hall. 

The best new buildings of 
1994 may not be the listed 
buildings of tomorrow, espe- 
cially as the secretary of state 
for national heritage, Stephen 
DorrelL is re-examining the 
question of listing of post-war 

b uilding s 

Undoubtedly the architec- 
tural and fund-raising triumph 
of the year was the new 
Glyndeboume Opera House, 
designed by Michael and Patty 
Hopkins, and paid for entirely 
by private donations. Nicholas 
Grimshaw's Waterloo terminal 
for the Eurostar rail service 
through the Channel Tunnel 
was voted building of the year, 
and on the other side of the 
Channel the extraordinary 
Hotel du Departement for Mar- 
saifies was opened, designed by 
British architect Will Alsop. 
Channel 4 Television moved 
into its Richard Rogers-de- 
signed headquarters in West- 
minster, and an inspiring firm 
Future Systems built its first 
house - inevitably in Islington. 


buildings that attracted atten- 
tion last year as the aspiring 
creations of numerous archi- 
tects entering competitions to 
win funds and backing from 
the main cultural distributors 
of lottery money - the Arts 
Council, the National Heritage 
Memorial Fund and the Millen- 
nium Commission. 

No one has yet evolved a 
good way of ensuring tbat the 
new or converted buildings 
that get the lottery go-ahead 
will be of any architectural 
quality. So the real question 
for 1995 is this: how can so 
much patronage be adminis- 
tered by so few unqualified and 
randomly-appointed quangos? 

Inevitably, friends of friends, 
favourites and the strange 
world of the architectural 
mafia win control events. Com- 
petitions do not help, as they 
are controlled by their juries 
and the public have scarcely 
any say. 

One way of broadening the 
debate would be to spend some 
of the lottery money on the 
gradual education of the public 
about architecture. My view is 
that you underestimate public 
opinion at your periL People 
outside the profession have 
ideas that deserve respect, and. 
as the lottery money is their 
money (our money), much 
more consultation is needed. 


Publications and television 
can help, and architects should 
learn to ask questions and 
think a little more about what 
their clients want The compe- 
tition system, which always 
seems like fun at first does not 
deliver. 

The Tate Gallery, for exam- 
ple, is already backing down in 
its competition for the conver- 
sion of Bankside power station 
near London’s Southwark 
Bridge into a museum of con- 
temporary art "We are looking 
for an architect, not a design," 
they cry - at one blow destroy- 
ing the integrity of the compe- 
tition process. 

Much more guidance is 
needed on how to commission 
new buildings, and a public 
consensus is required about 
the kind of country we want to 
live in after 2000. If, as few 
architects do, you speak to peo- 
ple who are not architects, you 
will discover national concern 
about low standards of house 
design and the concrete detri- 
tus of the 1960s that still 
blights so many housing 
estates and town centres; and 
an overwhelming anxiety 
about the survival of the coun- 
tryside. 

Listen to the people of 
England, all you quangos. 
Their vision is not your vision. 
They have an acute and subtle 
sense of place. 


It is early - well, not very early 
- in the morning and Ricky 
Adar is feeling rough. 

He was out drinking the 
night before and ran Into a 
bunch of cyber-buffs who, like 
him and his colleagues at Cer- 
berus Sound & Vision, were 
interested in pumping out 
music on the Internet 

"We had a bit of a row," he 
says. "They were hippies who 
just flood the 'Net with music. 
They laid into ns because they 
said we weren’t really into 
technology, hut into product. 
Well, what's wrong with that?" 

So far, the world of digital 
music has been occupied by 
people who, unlike Ricky Adar, 
think that "product" is a dirty 
word. Digital music, like so 
many other aspects of the 
Internet, has been dominated 
by anarchists who are inter- 
ested in working with technol- 
ogy for its own sake, not as a 
way of making money. 

But the Internet is changing, 
whether the cyber-buffs like it 
or not, and Ricky Adar is one 
of the new wave of would-be 


entrepreneurs who see the 
Internet as a commercial distri- 
bution system rather than a 
playground for cyber-punks. 

Adar, 28, is a former engi- 
neer and record producer who 
founded Cerberus to launch a 
digital jukebox - a "virtual 
record shop”, he calls it - that 
will enable music fans to log 
on to its database of over 100 
songs through the Internet 

They will choose which piece 
of music they want to hear and 
pay for it by credit card. The 
music will be down-loaded on 
to their computer within 10 or 
15 minutes. Then they can play 
it back. 

Cerberus will run the service 
from its tiny office in Denmark 
Street in London (known as 
Tin Pan Alley in the 1960s, 
when it was the home of 
Britain's music-publishing 
trade), from a standard Com- 
paq personal computer and a 
piece of its own compression 
software that ensures, says 
Adar, that the sound quality is 
akin to that of compact distx. 

Dozens of digital jukeboxes 


are already in operation from 
the UK, Some charge the peo- 
ple who use them. Most do not. 
A few have approached the 
various music industry author- 
ities about licensing their 
operations and paying royal- 
ties to record companies, musi- 
cians, composers and music 
publishers. So for, none has 
received licenses, and. are thus 
operating illegally. 

The problem is that existing 
music copyright law does not 
accommodate digital forms of 
distrib utio n This means there 
is no set formula for calculat- 
ing the basis on which royal- 
ties will be paid. 

The major record companies, 
many of which already use the 
Internet as a promotional 
medium, plan to push for the 
necessary legislative reforms. 
Once legislation is in place, 
some will develop their own 
digital distribution systems as 
an alternative way of selling 
music. 

Cerberus foils between two 
camps - the pirates and the 
establishment. It is waiting to 


go on-line until it has been 
approved by the authorities, 
although last month it received 
the blessing of the Mechanical 
Copyright Protection Society, 
which collects a royalty , for 
each recording of a song male 
on the composer’s behalf. 

It is still in - the throes, of di&- 
cussion with the Performing 
Right Society, which collects 
composers' royalties whenever 
music is broadcast, and Phono- 
graphic Performance, which 
ensures that record companies 
receive broadcast royalties for 
master reco r d in gs. 

Once Cerberus has received 
the approval of these bodies, 
Adar plans to get the service 
started in the hope that he can 
carve out a commercial niche 
between the alternative music 
blasted out for free by the 
cyber-pirates and the main- 
stream fore relayed by the big 
companies. 

"What's the point of just 
pumping out music over the 
'Net for nothing so no one gets 
paid for it?" he asks. “That 
doesn't help anyone." 


Multimedia is in for a rough 
ride, says Price Waterhouse 


By Alan Cane 

Companies large and small will have a 
rough ride before they see returns on 
their Investments in multimedia, and 
some will not survive, according to 
forecasts from a leading US technology 
centre. 

Business uses will lag behind consumer 
applications, it suggests, and confusion 
over standards may inhibit investment 

“Giant alliances and small start-ups 
win have difficulty making a profit in 
most segments of this market for the next 
few years," says Price Waterhouse, the 
management consultancy, in its animal 
Technology Forecast*. 

It defines multimedia as the combining 
of different forms of electronic data - 
audio, video, text, graphics and telephony 
- in ways which result in richer and more 
powerful communication. About 70 
interactive television systems will be in 
operation in the US and Canada this year. 

Although Price Waterhouse expects 
multimedia to change the face of business 
information systems, it does not expect it 
to happen with any speed. “Within the 
forecast period (two to three years) 


multimedia systems will move forward 
but will not be widely deployed in 
business. The technology and applications 
for large-scale use will trail some years 
behind the attention-getting 
announcements and corporate mergers.” 
it says. For example, consumer games will 
provide funding for the business use of 
virtual reality, but few genuine 
applications of this form of multimedia 
are expected in the next few years. 

“Hie in fr a s truct ur e for the information 
superhighway is not in place and its 
installation is proving a difficult and 
costly task," says Michael Katz, managing 
editor of the Forecast. “A huge amount of 
new software will be required to manage 
the network, charge users for the services 
and enable users to access the services 
efficiently." 

The /forecast introduces the concept of 
the "desktop teleputer" - multimedia 
systems for businesses of all sizes which 
combine office telephony and computing 
as well as audio and video. In the short 
term, however. Price Waterhouse believes 
that businesses will buy multimedia 
extensions to add to existing systems as 
prices foil. 


These could Include video and audio 
cards (printed circuit boards). Price 
Waterhouse says: “The market for sound 
cards shipped separately is expected to 
rise dramatically for two more years, but 
then fall as sound becomes intergated into 
desk-top systems- There are more than 60 
suppliers of sound cards to this 
marketplace, with Creative Labs’ Sound 
Blaster capturing the largest share”. 

Standards remain a problem. The 
Forecast says that the existence of many 
competing standards in some technical 
areas - and a lack In others - will diffuse 
the energies of systems and software 
developers, and help deter business 
investment in multimedia. 

Software and systems developers prefer 
to work to defined, industry-wide 
standards which give them the greatest 
opportunities to sell their products in 
volume. The forecast says that 
multimedia software standards that have 
emerged commercially so far address 
low-ranking problems of Handling the 
input and output of data, and Its storage. 

*The Technology Forecast 1995 is an 
internal document for Price Waterhouse 
staff and clients. 


Really Essential Financial Statistics 




S\v 


INDISPENSABLE INFORMATION FOR SERIOUS INVESTORS 



C ompany REFS (Really Essential Financial Statistics) is a vital information source 
for serious investors. Each month it brings you a complete statistical service on 
ALL* the UK’s stockmarkct companies. 

It contains facts and figures you will not find together in any other single publication, and 
they are all calculated for you from authoritative, up-to-date information, every month. 


COMPANY REFS is comprised of two volumes : 

The Tables Volume inscandy highlights for you the stockmarkets leaders and laggards and 
alerts you to opportunities and trouble spots that could affect your portfolio. 

It includes: 

• Directors' share transactions 

• Brokers' consensus forecasts 

• Highest 3 year and 5 year growth rates 

• Highest return on capital employed 

• Highest percentage net gearing 

• Price-earnings growth factors (PEGS) 

and many more 

i — — — The Companies Volume provides you with an 

individual analysis of all* the UK’s srockmarker companies. 

Each entry gives: 

• Directors' share transactions 

• Instant fix on the size and shape of a company 

• Gearing analysts 

• Earnings and dividends estimates 

• Key financial dates 

• Historic indicators 

• Earnings per share figures 

• Activities analysis 

• Prospective earnings & dividends 

• Outlook statements 
and much more 

"Imiullv j 1I mmrcinio in the PT-SF Ail-Sfurc- index. From March ,q 3 will include all UK registered companies wirh quoted 
equity stares ( hilly listed & USMs) excluding investment mists. 
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THE WEEK AHEA 


DIVIDEND & INTEREST PAYMENTS 


■ TODAY 
Baxter Irrt 50.2625 
Bowater S0.15 

Bristol Water 10.4% Rd DO 2000/02 
£520 

British Sugar 10%% Rd Db 2013 
£5-375 

Bui mer (HP) 9Vi% Cm Pf 4.75p 
Da 814% 2nd Pf 4-375p 
Bund 7% CvLn 1995/97 £3.50 
Felixstowe Dock & RJwy Pf Units 
E3.25 

First Debenture Fin 11%% 

Svrty Gtd Db 2018 
£5.5825 

Hewetson 7% Cm Pf 3.5p 

Manchester Ship Canal 316% Perp 

1st Mtg Db £1.75 

Do 316% PBrp Db £1.75 

Do 4% Perp 1st Mtg Db £2.Q 

Do 4% 2nd Db E2.0 

Do 4% Perp Db £24 

Mid Kent Water 9%% Rd Db 1997/ 

99 £4.9375 

Do 1214% Rd Db 2005 £8.125 
Do 12*i« Rd Db 1995 £36.375 
Mid-Sussex Water 4% Perp Db £2.0 
Do 5% Db £2.5 
Da 11% RdDb 2012/16 £5.5 
North East Water 10.3% Db 1996 
£5.15 

Portals 696 Pf 2.1p 

PSIT 8% Cm Pf 4p 

Rights & Issues Inv Tst 10.195lp 

Do 514% Pf 5.5p 

South Staffs Water 3!4% Perm Db 
£1.75 

Do 4% Perm Db £2.0 
Da 5% Perm Db £2.5 
Do. 9W% Rd Db 1998/2000 
£4.625 

Do 9% Rd Pf 1998/2000 4.5p 
Tops Estates 101496 1st 
Mtg Db 2011/16 £5.125 
Unigroup 7 Y*% Cm Pf 3.625p 


■ TOMORROW 

ADda 916% Cm Pf 2008/13 

4.625p 

ASed London Props 2.7p 

AMEC 1.5p 

Amersham Int 4.9p 

Anglian Water 5VM6 IL Ln 2008 

£3.1288 

Appteby Westward 3.2p 
Asprey 834% Cm Pf 4.1 25p 
Bank of Wales 13%% Sb Ln 1995/ 
97 £3.44 

Baidon Cv Pf 3.625p 
BAT Inds 8£p 
Betterware 0.85p 
BICCBp 
Black Arrow Ip 
BM Grp Cv Pf 2Jp 
Booker 7.7p 

Brant Int 9% Cm Pf 4£p 
Bridon 6% Cm Pf 1.05p 
British Aerospace Cv Pf 3£75p 
British Empire Sec & 

QenTst8Mi% Db 2023 
£4.0625 


UK COMPANIES 


■ TOMORROW 
BOARD MEETINGS: 

Finds: 

Freeport Leisure 
Jersey Beetricfty 
London & Clydeside 
Torax tfire 

■ WEDNESDAY 
JANUARY 4 
COMPANY MEETINGS: 
Prospect fndfc, Ferriby Half, 
North Ferriby, North Humberside. 
1030 


Da 10%% Db 2011 £5.1875 
British Polythene 914% Cm Pf 
4.625p 
Bund 1.8p 

Cambridge Water 125p 
Do 4% Cons Perp Db £2J0 
Do. 10% Rd Db 1996/98 £5.0 
Do 13% Rd Db 2004 £6.5 
Carlton Comma Cm Pf 3^5p 
Cl Grp 02p 
Claremont Garments 4p 
Dafgety 13.15p 

Dee Valley Water 7%% Pf 1996/98 

3_9375p 

Denmark (Kingdom of) 3Va% Ln 
1901 £0.485275 
Bectrocomponents 3.25p 
FH Grp 8.75p 
Ftsons 1.7p 

Fleming High Inc Inv Tst l.lp 

Ffogas Units IR3Ji7p 

GBE M0.5p 

Gencor 6% Pf RC.06 

Greece (Kingdom of) 596 Ln 1881 

25p 

Do 5% Ln 1881 Stg Fd 1965 65L5p 
Do 5% Ln 1884 25p 
Do 5% Ln 1884 Stg Fd 1965 62£p 
Do 4% Monopoly Ln 1887 20p 
Do 4% Monopoly Ln 1887 Stg Fd 
1965 SOp 

Do 5% Fd Ln 1883 25p 
Do 5% Fd Ln 1893 62L5p 
Do 4% Ln 1902 20p 
Do 4% Ln 1902 Stg Fd 1965 50p 
Greenway Ip 

Guardian Royal Exchange 2.85p 
Writedown 2.2p 
Hughes (TJ) Q.8p 
Inchcape 6p 

Johnson Grp Cleaners Cv Pf 3.75p 

Do 9% Pf 3.1 5p 

Joseph (Leopold) 3.4p 

Land Securities 614% Cv Bd 2002 

£67.50 

Leo 1 Class A1 FRN 2035 £107027 

Do Class A2 £1858.05 

Leo 2 Class A1 FRN 2032 £140.91 

Do Class A2 E15&35 

Locker (Thomas) CL2p 

Da A N/Vtg 02p 

Lyles (S) 2.5p 

Martin Int 0.45p 

McCarthy & Stone S%% Cm Pf 2003 
6.592 46p 

MEPC 12% Bd 2003 £8004) 
Merchant Retail 814% Un Ln 1999/ 
2004 £4.375 

Montenegro 5% Govt Ln 1909 SOp 
Mucktow (A 4 J) 3.234€p 
National Home Loans FRN 1995 
51.98 

New South Wales Treasury 11V6% 

Gtd Exch Bd 1999 AS575.0 

Next 2L75p 

Photo-Me Int 3.3p 

Plantation & General Inv 9%% Pf 

4.75p 

Portugal (Rep of) 3% 

Ext Debt Seri 30p 
Do Ser 2 29.85p 
Do Ser 3 9.95p 


■ THURSDAY 
JANUARY 5 
COMPANY MEETINGS: 
Estates St Agency, Institute 
of Directors. 118. 

Pan MaH. s.w.. 
lino 

BOARD MEETINGS: 

Finals: 

David Lloyd Leisure 
Western Selection 
Inte rim s : 

Cassidy Brothers 


RTZ3H% APf 1.6625p 
Do 3%% B Pf 1.75p 
Rubicon 6% Pf1.05p 
Sabre Lease Mngmt 7%% 
Mezzanine Nts 2001 £18125 
Do 5.8% Snr Nts 2001 £1450.0 
Sears Roebuck $0.40 
SEC 2p 

SUentnlght 2-75p 

South Starts Water Hldgs 19p 

Taylor Nelson 0.3p 

TMC PIMBS 2nd Fin Class 

las No 3 Jul 2030 £7087.63 

Town Centre Secs 2-6p 

TR Far East Inc Tst 1-4p 

TSB 12% Sb Bd 2011 £1200.0 

\flnten2-4p 

wans Corroon l.65p 

Wrexham Water 3. 61 68 p 

Do N/Vtg 3-5834p 

Da 3te% Cons Db £1.75 

XCL Ser APf £2^5 


■ WEDNESDAY 
JANUARY 4 

African Dev Bank 11%% Ln 2010 
£5.5625 

Airflow Streamlines 2p 

AItbub 0.486p 
Banner Homes Q-7p 
Bany Wehmflfer 4.3p 
Bourne End Props OJip 
Bridgend 0.1 p 

British Empire Sec & Gen Tst 0.7 Ip 

Cedaref a fa l.05p 

Channel 0-55p 

Elam l.95p 

Finlay (James) 2p 

Five Oaks Invs 7% 2nd Pf 4.9p 

Frost Z7p 

Gartmora American Secs Ip 
General Accident fQ.1p 
Da 8%% I red Pf 4.4375p 
High-Point 0.5p 
Jcvrdsn (Thomas) ftSp 
Metropolitan Water East London 
Water 3% DbEIJSO 
Pittards 0.75p 

Plantation & General Invs Ip 
Singsby (HQ) 3p 

Temple Bar Inv Tst 4.2% Cm Pf 2. Ip 
Lftd Biscuits 5.5p 


■ THURSDAY 
JANUARY 5 

Annuities 2%% £0.625 

Annuities 29*% £0.6875 

Bank of China FRN 1998 529.71 

Bankers Inv Tst 4% Perp 1% £2.0 

Bank of Melbourne FRN 1997 $14.69 

Bradford Property Tst 3^p 

Brown (N) 1-35p 

Consolidated 2V6% £0525 

Cradley 1.1 5p 

Croydon 3»% £1.75 

Govett Strategic Inv Tst 4.1p 

Great Portland Estates 2.9p 

Heath (Cq 5p 

Honeysuckle 2p 

Land Sec 6.85p 


Dnick 
Vardy (Reg) 


■ FRIDAY 
JANUARY 6 
COMPANY MEETINGS: 
MMT Computing, 14, Angel 
Sate, City Road. 

ECZ.2M 

BOARD MEETINGS: 

Interims: 

BoBey(CH) 


Leeds & Hofbeck Btog Scty Sb FRN 
2001 £34915.89 

Metropolitan Water Staines Res Jokit 

Cmtee 3% Db £1.50 

Nat West Bank 12Vr% Sb Un Ln 

2004 £6^5 

Peek 1.05p 

Scottish American Inv 1-21p 
Sims Food 2p 
Stavelay Inds SL3p 
Waidle Storeys 12_25p 
Westbury 1.9p 
WMX Tech 50.15 

Yufe Catto 11%% Cm Pf 1998/2003 
5.75p 


■ FRIDAY 

JANUARY 6 

ACT 1.75p 

Adam & Harvey 85p 

AG3^5p 

Albert Fisher 1.9p 

Armour Tst 1.42p 

Botd (Wm) 3-55p 

Beckman (A) 2-38p 

Blue Circle 8%% Un Ln £3.125 

Bridon 1-25p 

Bnowtting-Ferris $0.17 

Burmah Castro I lOp 

Centex $0.05 

Cook (Wm) 2-5p 

Courtaulds 5% 1st Pf 1.75p 
Do 5%% Un Ln 1994/96 £2.75 
Friendly Hotels 2J2p 
I & S UK SmaBer Co's Tat Ip 
Majedte Invs 3-25p ■ 

Mitsui Fxd Rate Nts 1999 Y400000.0 

Do FRN 1999 Y204444.0 

Morgan Cruc&le 5.95p 

Do. Cm PL 3-75p 

Murray Smaller Mkts Tst 1.56p 

Premark Int SOJ20 

Raddtt & Caiman 6.95p 

»ver & Mercarrtita Tst Z25p 

Smith (WH) 5%% Rd Ln £2.5625 

Smiths Inds 8 Ap 

Symonds Eng 0.25p 

Time Products 3.25p 

Unigate 6 Jp 

Whitbread 7%% Un Ln 1996/2000 
£3.675 

Do 10%% Un Ln 2000/05 ESJZS 


■ SATURDAY 
JANUARY 7 

Allled-Lyons Fm 6%% G»d Bd 2008 
£33.75 

F & C Special Utilities Tst 1.54p 
Do Units 1.54p 

Guaranteed Export Fin 9K% Gtd Ln 

2010 £487.50 

Scottish National Tat 2.6p 


■ SUNDAY 
JANUARY 8 

Inter-American Dev Ba* I25fc% Ln 
2003 £825 


SanriBs 

Scantronk: HSdgs 


Company meetings are annual 
generef nwaflhgs urrtsss otoerwtsa 
stated. 


Phase note: Reports and accounts 
srenot normally avaiabto untfl 
approximately six wetfor after the 
board meeting to approve the 
preliminary results. 


* 
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ARTS 



PALERMO 

The opera season ■ 
opens on Thursday 
with a rare production 
of 'Zaza', a fyrteaJ 
comedy by 
Leorcavago {left). 
Tostanini conducted 
the premiere in 1900, 
and it has occasionaiJy 
been revived-for the 
benefit of star •’ 
sopranos. The driving ' 
force behind the 
Palermo production is 
veteran conductor 
Giahandres Gavazzenl, . 
with his wife Denia In 
the title role. 


I t is highly appropriate that the 
year should end with those 
“muJti-imlHoii selling monks 
from Silos” dominating the 
nation’s billboards, for the demand 
•In 1994 for music with a religious or 
• spiritual slant, showed no sign of 
slackening. 

Little wond£r, then, that Offiaum, 
Jan Garbarek’s collaboration with 
tiie HUliard Ensemble, should prove 
one. of The year's most notable suc- 
cesses; the marriage of Garbarek’s 
haunting saxophone playing and 
the Ensemble’s immannhito choral 
work proved an Inspired combina- 
tion. Anonymous 4*3 Love’s Illusion, 
a. collection of 13th century courtly 
love texts from the Montpellier 
Codex, was^also beautifully sung 
while John Tavener’s The Akathist 
of Thanksgiving and a host of 
recordings ofTtussian Orthodox 
church services prompted a wave of 
unprecedented musical attention on 
the rehgious. heritage of the states 
of the former Soviet Union. 

•-Still with: Eastern Europe, the 
welcome concentration of new Szy- 
manowski recordings included 
Simon Rattle’s ravishing account of 
ifie Stabat Mater, the Litany to the 
Virgin Mary and- the Third. Sym- 
phony. Here was religious music of 
a very different kind, devout but 
richly sensual,. glowingly played by 
the City of Birmingham Symphony 
Orchestra at the peak of its form. 

" John Eliot Gardiner's cycle of 
Beethoven Symphonies, although by 
no means the first to be played on 
period instruments,/ provided a 
thrilling reinterpretation 6f some of 

the innq t famiHnr WQlk in the UJUSl- 

cat- repertoire. Gardiner and the 
Orchestre Rfevolutionnaire et 
Romantique, with the help of some 
metronomic revisionism, brought 
back some of the wit and urgency to 
these monumental works which 
have'-aU too often drowned in 
self-importance and pomposity. 
Another favourite ~woik which bene- 
fited fronts fresh rendition was 
Haqgei's JS&sSfjptL, movingly .played 
byWffliamGhiifit^ Les ArtsFlom- 
sai^ Sod a ‘tapped young chst of 
singers. 

The ; trig names hi classical music 
are getting nsbd to ' befog treated 
like pop stars, but one cannot help 
fcelfog tipU fliafr -moment may have 
come and The Three 
Tenors to Xkwiceftmi looked and 
sounded like the ovsgviuiUdng of a 
good idea. Poftunataly, the tooth- 
some threesome are stiff impressing 
elsewhere, most notably PlAcido 
Pond ii go who, to his third record- 
ing a otello, conducted by Myung- 
Whig^^im&gavphisihost mature 
account yet of thismost demanding 
of roles; Cheryl- Stader was an 
affecting Desdsnuma. - 
Jessye Norman was an over- 
whelming Safametn Seiji Ozawa’s 
powerful, verson .-of Strauss's 
unsettling opera. While Siegfried 
Jerusalem was «1 suitably heroic 
£z>fwMp7w fo C3andfo Ahbado's cul- 
tured recording with the Vienna 
Philharmonic. Wy operatic high- 
light of the year, however, was 
Wolfgang SawaHtech'e Die Bteister- 
singeroon Nticmberg, with Berad 
Wefkl and the . ubiquitous Cheryl 
Studer in impressive tom. 

Cecilia Bartoli churned again on 
Mozart Portraits, but am 1 the only 
cove who wishes she would extend 
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Cecilia Bartoli: charmed again 


Monks to punks 

Peter Aspden on 1994’s best-selling records 


her repertoire, and her voice, just a 
little? Perhaps It is the over-excite- 
ment of seeing the Beatles at the 
top of the charts again, but one 
cannot help thinking at the end of 
the year that British pop is in 
remarkably good shape: albums by 
Blur, Suede and Oasis stood out for 
their verve, originality and desire to 
work inventively within the context 
of the three-minute pop song. 

Blur's Parklife stood firmly in a 
tradition which stretches back to 
the Kinks, the Small Faces and the 
Jam,' combining wry, glottal- 
stopped, state-of-the-nation snap- 
shots of ordinary life (Td love to 
stay here and be normal but it's 
just so over-rated”) with some sur- 
prisingly longing melodies. There 
was more swagger about Oasis in 
Definitely Maybe, all jangly guitars 
and killer tunes, but perhaps the 
comparisons with Revolver are a lit- 
tle far-fetched. Suede’s Dog Man 
Star comes from an altogether dif- 


ferent direction: gothic, theatrical 
but still admirably accessible. They 
are a very fine trio of albums. 

The death of Kurt Cobain was the 
least surprising but most shocking 
event of the rock calendar: it is dif- 
ficult not to see Nirvana’s Unplug- 
ged in New York as a harbinger of 
things- to-come, which adds to its 
compelling nature. A man who 
knows a thing or two about rock 
casualties is Jeff Buckley, son of 
Tim, whose debut Grace showed 
great song-writing promise and a 
wonderful, soaring voice reminis- 
cent of his father’s precious instru- 
ment 

While Nirvana was mellowing 
out, that other American giant 
group REM was moving in the 
opposite direction: it followed the 
introspective sophistication of Auto- 
matic for the People with the muscu- 
lar. upbeat Monster, a move which 
was not unanimously acclaimed but 
which gave the band fresh impetus 


for its forthcoming tour of Europe. 
If it was chillout music you were 
after, albums by Lyle Lovett (I Love 
Everybody), Nanci Griffith (Flyer) 
and Mary-Cbapin Carpenter ( Stones 
in the Road) were intelligent exam- 
ples of the genre, while Neil 
Young’s Sleeps With Angels found 
the grizzled veteran in sombre 
mood. 

Finally, the past year has seen a 
continuation oF the growth of com- 
pilations and theme albums, perfect 
fodder if you have the attention 
span of a sound-bite or the sensitiv- 
ity of a cartoon character. Classic 
Sleepies, Classic Weepies, Opera to 
Die For and Classical Ecstasy: 
Exploring the Tingle Factor were 
just some of tbe sillier titles to join 
their pop equivalents in the record 
stores; good sense would dictate 
that there cannot be many more of 
these to come in 1995. which strikes 
me as a comforting thought for the 
new year. 


LONDON 

tVrtf - Pr.r, I •*.- i. L-'.c' ;>f: ^.-CI“f3tiCr. if , \ - 1 t ,,i \> _ 

c;m~y-!iTy. op-'-'.o: :tv £y.' r. *jr.:;«v : : ‘roe-re c* 



BIELEFELD 

In 1935, Viktor Uflmann 
wrote “Per Stun: von 
Antichnst*, an opera 
about the triumph of 
art over political 
tyranny. UHmann's own 
fate -he never saw the 
work performed and 
was gassed at 
Auschwitz - seemed to 
contradict the opera's 
message. But he will 
be viraficated on 
Saturday, when the 
ever-resourceful 
Bletefeki city theatre 
gives the world 
premiere, in a staging 
by John Dew. 


Funding - from 
famine to feast 


A re the arts in danger of 
being overwhelmed with 
cash? The Arts Council’s 
lottery money is piling 
up in the bank. £i5m 
and rising. Tomorrow the first 
applications will arrive from arts 
companies seeking help, and in 
April the first grants will be distrib- 
uted. If all goes according to the 
forecasts of National Lottery organ- 
isers Camelot, the arts will eventu- 
ally receive at least £200m a year, 
doubling the amount they already 
get from the government in sub- 
sidy. 

But who would begrudge them 
this unexpected windfall? Have not 
the arts struggled for years, cling- 
ing to the wreckage of their bright- 
est plans? Well . . . 

Undoubtedly the arts in the UK 
have never been over-indulged by 
government. The extra £5.lm, for a 
total grant of £191-5m, that Lord 
Gowrie, the chairman of the Arts 
Council of England, extracted from 
the government for 1995-96. still 
foils to make good the under-fund- 
ing of recent years. Even Gowrie, 
an unrepentant monetarist, believes 
the arts need £250m a year in sub- 
sidy to leave all their financial trou- 
bles behind. 

Yet despite this generally 
accepted shortfall, the arts in the 
UK flourish. In the last decade not 
one major, or even middling, arts 
company has completely disap- 
peared. The biggest casualty. Kent 
Opera, went quiet for a time when 
it lost its council grant but last year 
was back in a small way. Any entre- 
preneur thinking of setting up in 
business could do much worse than 
examine the arts: compared with 
the fate of British industry over the 
past generation the arts are a tem- 
plate for growth and stability. 

Even last year, in which the Arts 
Council suffered its first ever cut in 
subsidy and many companies devel- 
oped deficits, the quality of work 
produced would have been the envy 
of any other nation. Thanks to 
organisations like the Royal Court, 
the National Theatre Studio and the 
Bush, new playwrights can see their 
ideas (My Night With Reg, Beautiful 
Thing) pass seamlessly from work- 
in-progress to West End success in 
months - if it is any good. 

Opera is in powerful voice, with 
acclaimed new productions of old 
favourites, like Covent Garden’s 
Traviata; a critically challenging 
new Ring, also at Covent Garden; a 
well received new opera. The Sec- 
ond Mrs Kong at tbe brand new 
Glyndebourne, and a refreshing 
Fidelio from Scottish Opera at the 
equally spanking new Festival 
Theatre in Edinburgh. 

In dance at the moment over 7,000 
tickets for classical ballet are being 
sold each night in London as two 
Nutcrackers compete with Cinder- 


ella to charm packed audiences; in 
music London still finds work for 
four symphony orchestras, while in 
the regions the example of the 
CBSO in building an audience 
around a charismatic young con- 
ductor (Sir Simon Rattle) is being 
copied by the National Orchestra of 
Wales, the Bournemouth, and 
points north, to contemporary art 
British artists like Damien Hirst 
and Rachel Whiteread wow them 
abroad. In their reviews of 1994 the 
critics have found plenty to chew 
over. And all this creativity before 
the lottery money comes on stream. 

Of course there is a price to pay. 
Arts directors spend too many eve- 
nings being nice to sponsors and 
worrying about balancing the books 
rather than new work; salaries in 
the arts are pitiful; to make ends 
meet programming veers towards 

Could new wealth 
mean a death blow 
for British cultural 
life? Antony 
Thorncroft reports 


the bland and the safe. 

And there have been casualties - 
dark nights this month at the Play- 
house Salisbury and the Redgrave 
at Farnham, which are among the 
16 regional theatres with worrying 
financial problems. But the Arts 
Council has announced a cash pack- 
age for them and the closures look 
to be temporary. 

With competition from the best 
television service in the world, and 
with the lag of the recession affect- 
ing consumer expenditure, it is 
really quite extraordinary that 
there is still a reasonable audience 
for the living arts in the UK- It is 
also remarkable that, given the 
poor commercial training in the 
arts industry, the vociferous arts 
lobby should very rarely point to 
the main reason why companies get 
into trouble - not inadequate fund- 
ing but poor management It hap- 
pens often enough in the real world. 

And now lottery money. It is 
intended for capital projects, but 
improved ticketing systems, more 
comfortable seats and improved bar 
focilities must spill over into extra 
revenue. The council is expecting 
well over 10,000 applications and is 
keen to point out that they need not 
all be in by tomorrow. It will con- 
centrate on helping existing arts 
companies, large and small, from 
the Royal Opera House to Tedding- 
ton Theatre Club, and will expect 
some matching funding. It wants 
track records and the certainty of 
continuity. It is suspicious of new 
arts ventures, fearing fly-by-nights 


jumping on the band waggon. Its 
grants will rauge Cram £l0m to 
£5,000. 

But the wonder of it all is that, 
in theory, this money will keep 
flowing, for ever. How long can it 
be before every theatre, concert 
hall, art gallery, arts centre in 
the land is in tip top shape. Five 
years? Ten? The possibilities are 
finite: the UK just cannot contain so 
much hidden artistic talent that its 
arts framework can expand 
indefinitely. 

It is already accepted that in a 
few years, perhaps by 2000, the 
rules governing arts funding will 
bave to be changed, to adapt to the 
very different world created by the 
imminent gold rush. At the end of 
the year 2000 the Millennium Fund 
is to be wound up. giving each of 
the other four lottery beneficiaries a 
quarter of its annual pot of money - 
an extra £50m or so for the arts. 
This would be a good time for 
taking stock. 

By then the strains of success will 
be starting to fray tempers. Who 
will fund all the new events in the 
brand new arts houses, and what 
about the inevitable failures among 
recipients of council money? Can 
arts organisations come back for 
another grant when the rain seeps 
through again? How will the lines 
blur between amateur companies 
and the professionals, and how will 
the arts cope with populist press 
reports- comparing the inevitable 
artistic scams which will develop 
set against closing hospital wards? 
And can any government maintain 
the level of annual subsidy when 
the arts is seen to be so generously 
supported by the public through 
betting mania? 

Then the calls for lottery money 
to become revenue grants - or 
rather to form endowments that 
can produce annual income - 
will become vociferous and 
overwhelming. But before that 
happens the lottery will totally 
transform the face of the arts in the 
UK, first by forcing companies to 
upgrade their managemeuts in 
order to cope with unknown 
quantities of cash, and then, within 
a decade, by adapting to new 
patterns of funding. 

It is up to the arts to prove that 
the lottery money can bring added 
benefit in terms of creativity, 
building on an already high 
imaginative base. The public, the 
majority of which has no great 
love of the arts, has been passive 
about government subsidy in the 
past People might become restive 
as they observe new wealth pouring 
into the arts, especially if it fails 
to touch their lives. As bishops keep 
telling us, too much sudden wealth 
can lead to tears rather than 
smiles. Are the arts up to the 
challenge? 
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■ AMSTERDAM 

CONCERTS. . 

HetConcertgebouw Tel: (020) 671 
8345 

• European Orchestra: 

Wtetend Kugfeen conducts Telamann, 
Muffat and Bach A 8.T5prrv Jan 6 

• Royal CcmcertgebouWOniwstra: 

with violinist Sarah Chavg. Chartes 
DaoJt conducts Berta, tajo*' 1 
Stravinsky and Ravel at &15 pm: 
Jar 4, 5,8 ■ 

GALLERIES 

Van Gogh Museum Teh (OZO) 570 
5200 _ \ 

. * Odflon Redon; retrospective of 
thefranch artist’s wortc with over 
160 paintings, stoNogs and 
fflfcbjpBpfw; to dan 14 - 
QPEWyBALLET : 

Hk MuzWdftestw Tet(020) 551 


* LltEfiana In Aigerfcby Rossini 
Produced hyDarto Fo, conducted 
ARartoZeddaai Bpm; Jan 13 

4 ber^ 

OFBUt/BAlSJEf 

Etoutsche Op«rTh£fl53Q)3 41 92 49 


• Ballot Evening: premiere of works 
by Debussy, Poulenc and 
Stravinsky. Conducted by Sebastian 
Lang-Lessing, choreography by 
Macho Duato, Glen Tetley and Hams 
Mandafounis at 7 pm; Jan 14 (6 pm) 

• Der Rosenkavcdler by Strauss. 
Conductor Jifi Kout, production by 
Gdz Friedrich at 6 pm; Jan 8, 

• Zar und Zimmerman: by Lortzing. 
Conducted by Hans Hilsdorf. 
produced by Wfinfried Bauemfeirtd at 
7 pm; Jan 10, 13 (8 pm) 

Steatsoper Onter den Linden Tel: 
(030) 2 00 4762 

• Die ZauberiKtte: by Mozart. 
Conductor Daniel Barenboim, 
production by August Everding at 7 
pm; Jan 4, 7 

■ BRUSSELS 

CONCERTS 

Phflharmonfque de Bruxelles Tel: 
(02) 507 84 34 

• Abdel- Rahman El-Bacha: pianist 
plays Chopin at 8 pm; Jan 11 

• Belgian National Orchestra: with 
soprano Zsuzsa Misura and baritone 
Andres Mofnar, and conducted by 
Yuri Simonov plays Wagner at 8 pm; 
Jan 12 

• Monnaie Symphony Orchestra; 
with the Monnaie Choir conducted 
by Antonio Pappano plays Brahms 
at $ pm; Jan 8 

■ LONDON 

CONCERTS 

Barbican Tel: (071) 638 8891 

• London Symphony Orchestra: 
conducted by Ivan Fischer (days 
Dvoflftk at 7.30 pm; Jan 12 

• LSO New Year Viennese 
Concerts: London Symphony 
Orchestra conducted by John 


Georg iad is plays melodies of the 
Strauss family and their 
contemporaries at 7.30 pm; Jan 2 

• Royal Philharmonic Orchestra: 
conducted by Bramwell Tovey plays 
Mendelssohn, Handel, Bruch and 
Beethoven at 8 pm; Jan 7 
Queen Elizabeth Hall Tel: (071) 928 
8300 

• Orch e stra of the 18th Century: 
with conductor Frans Bruggen and 
soprano Cyndia Sieden plays Haydn, 
Mozart and Beethoven at 7.45 pm; 
Jan 12 

GALLERIES 

Hayward Tel: (071) 261 0127 

• The Romantic Spirit in Romantic 
Art 1790-1990: examines work of 
early Romantic painters. Includes a 
section on German Expressionists; 
to Jan 8 

Tate Tet (071) 887 8000 

• James McNeill Whistler major 

survey of the Victorian painter and 

designer; to Jan 8 

OPERA/BALLET 

English National Opera Tel: (071) 
632 8300 

• Figaro’s Wedding: in house debut 
for conductor Derrick Inouye at 7 
pm; Jan 11, 14 

Festival Han Tel: (071) 928 8800 

• The Nutcracker; by Tchaikovsky. 
English National Ballet and its 
Orchestra choreographed by Ben 
Stevenson at 7.30 pm; to Jan 2 (Not 
Sun) 

Royal Opera House Tel: (071) 340 
4000 

• Cinderella: music by Prokofiev. 
Created by Fredrick Ashton in 1948, 
this was the first full-length ballet by 
an English choreographer at 7.30 
pm; Jan 3, 14 

• Othello: by Verdi. Conductor 


Carlo Rezi, director Elijah 
Moshinsky. In Italian with English 
surtrtles at 7.30 pm: Jan 13 

• Swan Lake: by Tchaikovsky. 
Choreographed by Marius Petipa 
and Lev Ivanov, production by 
Anthony Dowell at 7.30 pm; Jan 5 

• The Sleeping Beauty: a new 
production of Tchaikovsky’s ballet 
Produced by Anthony Dowell, set 
designed by Maria Bjomson at 7.30 
pm; Jan 4 (2 pm) 

THEATRE 

National, Lyttelton Tel: (071) 928 
2252 

• Out of a House Walked a Man: 
by Daniil Khaims. A Royal National 
Theatre and Theatre de Complicite 

co-production of a collection of 

musical scenes by the Russian 
absurdist writer at 7.30 pm; Jan 7 
(2.15 pm) 

• The Children's Hour by Lillian 
Heilman, directed by Howard Davies 
at 7.30 pm: Jan 2, 9, 10 (2.15 pm) . 
11 

Queen Elizabeth HaD Tel: (071) 928 
8800 

• Cinderella: by Rossini. The Music 
Theatre London present this new 
translation by conductor and 
musical arranger Tony Britten, and 
director Nicholas Broadhurst at 7.15 
pm; to Jan 3 (Not Sun) 

■ NEW YORK 

GALLERIES 

Brooklyn Museum Tel: (718) 638 
5000 

• Indian Minature Paintings-. 80 
jewel-like paintings from the 15th 
-19th century; to Jan 8 (Not Mon) 
Metropolitan 

• Ann Hamilton: exhibition reveals 
the artist’s interest in the relationship 


between sight and touch; to Jan 3 

• Origins of Impressionism: 175 
paintings by Parisian artists of the 
1860’s; to Jan 8 (Not Mon) 

• William de Kooning’s Paintings; 
to Jan 8 (Not Mon) 

OPERA/BALLET 
Metropolitan Tel: (212) 362 6000 

• Die Fledermaus: by J. Strauss. 
Sung in German with English 
dialogue at 8 pm; Jan 5, 7, 11, 14 
(1.30 pm) 

• L’ Elisir d’ Amore: by Donizetti. 
Produced by John Copely, 
conducted by Edoardo Muller at 8 
pm; Jan 2, 6, 9, 14 

• Le Nozze di Figaro: by Mozart 
Produced by Jean- Pierre Ponnelle. 
conducted by James Levine at 8 
pm; Jan 12 

• Madama Butterfly: by Puccini at 
8 pm: Jan 4. 7. 10. 13 

• Peter Grimes: by Britten. English 
at 8 pm; Jan 3 

THEATRE 

Richard Rodgers Theatre Tel: (21 2) 
307 4100 

• A Christmas Carol: engaging one 
man show of the classic with Patrick 
Stewart at 8 pm; to Jan 8 

■ PARIS 

GALLERIES 

Grand Palais Tel: (1) 44 13 17 17 

• Gustave Caillebotte: retrospective 
of the painter and patron of art who 
belonged to the circle of 
impressionists; to Jan 9 

• Poussin: 400th anniversary 
retrospective: to Jan 2 

Mus6e d’Orsay Tel: (1) 45 49 1 1 11 

• Forgotten Treasures from Cairo: 
a rich collection of works by Ingres, 
Courbet, Monet, Rodin. Gauguin and 


others: to Jan 9 (Not Mon) 

OPERA/BALLET 

Chfoelet Tel: (1) 40 28 28 40 

• Christina Hoyos: Flamenco 
choreographed by Hoyos, Marin and 
Galia, music by Paco Arrigas at 8.30 
pm; to Jan 7 

■ WASHINGTON 

CONCERTS 

Kennedy Centre Tel: (202) 467 
4600 

• Yo-Yo Ma: toe cellist along with 
pianist Emanuel Ax, violinist Pamela 
Frank, clarinetist Paul Meyer and 
ffutfet Euginia Zukerman plays 
Brahms and Schoenberg at 8.30 
pm: Jan 1 1 

GALLERIES 

National Gallery Tel: (202) 737 4215 

• Roy Lichtenstein; A survey 
spanning four decades of the 
American Pop artist; to Jan 8 

OPERA/BALLET 

Washington Opera Tel: (202) 416 

7800 

• Semele: by Handel. Conductor 
Martin Peariman. Roman Terfeckyj 
directs a Zack Brown production at 
8 pm; Jan 7 (7 pm) , 9 (7 pm) , 13 

• The Bartered Bride: by Smetana. 
Conducted by Heinz Frlcke. In 
&iglish at 7 pm; Jan 2, 8 (2 pm) 

THEATRE 

Arena Stage Kreeger Theater Tel: 
(202) 554 9066 

• Misalliance: by 8emard Shaw, 
directed by Kyle Donnelly; to Jan 8 
Shakespeare Tel: (202) 393 2700 

• School for Scandal: by Sheridan. 
Directed by Joe Dowling at 8 pm; to 
Jan 7 


WORLD SERVICE 
BBC for Europe can be 
received in western Europe 
on Medium Wave 648 kHZ 
(463m) 


EUROPEAN CABLE 
AND SATELLITE 
BUSINESS TV 

(Central European Time) 
MONDAY TO FRIDAY 
NBC/Super Channel: FT 
Business Today 1330; FT 
Business Tonight 1730, 
2230 

MONDAY 

NBC/Super Channel: FT 
Reports 123Q. 

TUESDAY 

Euronews: FT Reports 
0745, 1315, 1545. 1815, 
2345 

WEDNESDAY 
NBC/Super Channel: FT 
Reports 1230 

FRIDAY 

NBC/Super Channel: FT 
Reports 1230 
Sky News: FT Reports 
0230. 2030 

SUNDAY 

NBC/Super Channel: FT 
Reports 2230 
Sky News: FT Reports 
0430, 1730; 
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L isteners to Radio 
Russia, the national 
radio station, have just 
been told how impor- 
tant it is in healthy democra- 
cies to have a well- 
organised opposition, and of 
the need to rid themselves of 
any vestigial feeling that oppo- 
sition equals subversion. 

Later this month, there win 
be 25 minutes on government 
in a nation state and how fed- 
erations and confederations 
work, before the 22-part docu- 
mentary series. Democracy at 
First Hand, moves on to topics 
such as the independence of 

the judiciary and the role of 
the media in a non-totalitarian 
state. 

It is hardly the lightest of 
listening. Yet on past experi- 
ence. the Democracy series is 
likely to attract an audience of 
more than 2.5m Russians, keen 
to get to grips with difficult 
realities, now that the eupho- 
ria of the late 1980s that fol- 
lowed the disintegration of 
communism has faded. 

The series is the latest to be 
produced by the Marshall Plan 
of the Mind Trust, chaired by 
Mr John Tusa, a former man- 
aging director of BBC World 
Service, under the aegis of the 
Corporation. Mr Tusa came up 
with the idea of the trust three 
years ago, as a modern version 
of the strategy devised by US 
secretary of state George Mar- 
shall to help rebuild Europe 
after the second world war. 

“We always thought and I 
always hoped that the example 
of this as a way af transmitting 
knowledge would be an exam- 
ple that would catch on.” says 
Mr Tusa. 

His aim was to bring broad- 
casters and the business world 
together to provide “seed com" 
knowledge about democracy 
and market economics, ini- 
tially to Russia. 

The unique broadcasting 
project went on the air two 
years ago. with Russia’s first 
daily radio soap opera Dom 7. 
Podjczd 4 ( House 7. Entrance 4). 
Dom 7 has introduced audi- 
ences of about 5.5m to the 
problems faced by ordinary 
Russians in the transition from 
communism. Its characters 
include Baba Polya, the elderly 
babushka (grandmother), Zena, 
a laboratory scientist, her hus- 
band Anatoly, an academic. 
Yura the drunken plumber and 
his long-suffering wife. Varya. 

In the UK the soap has been 
christened Archerski or 
Ambridgegrad after The 
Archers, the long-running Brit- 
ish radio soap set in Ambridge 
which drops didactic agricul- 
tural messages into the plot 
With a permanent staff of 
four in cramped offices in BBC 


Listen 

with 

Russia 

Raymond 
Snoddy on 
educational radio 
programmes for 
eastern Eurooe 



m 



World Service's London head- 
quarters and an annual budget 
of less than £i.5m a year, the 
Marshall Plan of the Mind has 
been turning out a growing 
range of programmes. 

It has included a 29-part 
series, The Free Market Soci- 
ety, that attracted 2Jjm listen- 
ers and almost 4,000 letters. 
There is a weekly bumness pro- 
gramme called How Business 
Works. And more than 100 took 
part In an essay-writing compe- 
tition on the subject: "What 
could entrepreneurs do for 
Russia today?" Many of the 
programmes are recorded and 
used as teaching aids in 
schools and universities. 

Last year, the trust expanded 
into Ukraine with five televi- 
sion programmes on the theme 
How Do We Feed Ourselves, 
and a radio series. Masters of 
the Land. These were aimed at 
the thousands of new private 
farmers who are growing a dis- 
proportionate percentage of 
Ukraine’s food, and also at 
state forms and collectives in 
an attempt to help them 
improve their performance. 

The television series, seen by 
10 per cent of the population, 
starred Mr Mykola Sobchuk. 
chairman of the Agricultural 
Joint Stock Company in Usty- 
myvka near Kiev. He inter- 


viewed UK formers about com- 
mercial management and his 
wife Tamara was seen visiting 
a supermarket 

Already programmes first 
broadcast on Radio Russia are 
in demand for rebroadcasting 
by other stations throughout 
the former Soviet Union. Many 
stations take the weekly omni- 
bus version of Dom 7. 

A key to the trust’s success 
appears to be the fact that the 
programmes are specially 
made for their audiences in 
their own language. Research 
shows they are not seen as 
coming from outside or talking 
down to their audiences. 

Now the trust is moving out- 
side the borders of the old 
Soviet Union for the first time, 
following a request for another 
radio soap with a subtle eco- 
nomic message. 

“The European Union came 
to us and said: ‘We’ve seen 
what you have done with 
Radio Moscow: can you help 
with one in Romania?*” says 
Mr Tusa. 

The trust - which receives 
no money from the BBC - hag 
been mainly funded by £2m 
from the UK government’s 
Know-How Fund, set up to 
nha nnri aid and tr ansf er ski Hr 
to ex-communist countries. 
The rest of the money has 
come from business and chari- 
table foundations, such as the 
Ford Foundation of the US, 
and the European Union. 

T he Democracy series 

has been ram mended 

by Mr John Major, the 
UK prime min ister, 
who said at its launch that 
“democracy is not simply an 
event - it is a continuous and 
demanding process". 

Mr Tusa is, however, sur- 
prised that there has been so 
little business support for a 
broadcasting project reaching 
what may turn out to be the 
new business elite of Russia in 
an emerging market. Just 
£200,0000 would be enough to 
fund half a major series. 

“British business is still very 
very cautious about Russia, 
perfectly understandably.” 
says Mr Tusa. “But you would 
have thought, particularly 
with something like the weekly 
business programme, that 
someone would have found it 
worthwhile to have their name 
associated with it" 

Mr Tusa believes that, given 
adequate funding, the concept 
could be applied in any coun- 
try going through transition. 

“The most important thing is 
you have to have a willing 
partner who will put it on their 
domestic airwaves. It has got 
to be there in the living room.” 
he adds. 


B arely a month in 
office. President 
Ernesto Zedillo of 
Mexico will today 
give what could be the defining 
speech of his six-year presiden- 
tial term. 

His task is to convince two 
audiences - foreign investors 
and the Mexican people - that 
the financial crisis provoked 
by last month's surprise deval- 
uation of the peso will not lead 

to an inflationary spiral. 

Failure to win over his audi- 
ences would mean more out- 
flows of foreign and Mexican 
capital, making the task of 
stabilising an already fragile 
economy even more difficult. 
Success could turn Mexico into 
a thriving export-based econ- 
omy. 

The devaluation of the peso 
by 32 per cent between Decem- 
ber 19 and Friday’s close has 
seriously weakened Mr Zedil- 
lo's government at home and 
damaged foreign investor faith 
in Mexico. Investors are nurs- 
ing heavy losses and many are 
feeling betrayed by an adminis- 
tration that promised continu- 
ity and stability. 

The crisis has also forcefully 
underlined that membership of 
the North American Free 
Trade Agreement with the US 
and Canada, which came into 
force a year ago. Is no cure-all 
for Mexico's economic ills. 

The set-back has already led 
to the resignation of Mr Jaime 
Sena Pucbe, finance minister, 
whose four-week tenure in the 
post was the shortest of any 
minister in modem Mexican 
history. 

Following financial crises in 
1976, 1982, and 1988, it has also 
left many Mexicans wondering 
what cond emns their country 
to such regular finanriai dislo- 
cation. 

Although the crisis has 
dented Mr Zedillo's personal 
stock, his government appears 
as much a victim of circum- 
stances and inher ited policy as 
the villain of the piece. With 
billions of dollars flooding out 
of the country, the exchange 
rate policy inherited from the 
administration of President 
Carlos S almas - which allowed 
for a devaluation of a maxi- 
mum of only 4 per cent a year 
as a central plank in the fight 
against inflation — could not 
have been defended indefi- 
nitely. 

While Mr Zedillo took office 
pled g in g a continuation of the 
Salinas position, the new gov- 
ernment had, in truth, already 
decided that the old policy 
would have to be overhauled in 
the new year. 

“We had a dear idea of how 
to move towards a much more 
flexible exchange rate, a type 


Mexico's currency crisis has weakened President 
Zedillo's government, says Stephen Fidler 

That sinking 
feeling 


of crawling-peg that would 
slowly take us to foil flexibil- 
ity. starting in the first quarter 
of 1995,” said a senior govern- 
ment officiaL 

The decision to stick with 
the Salinas policy through the 
first weeks of the new adminis- 
tration was to underline conti- 
nuity in economic strategy. 
The old strategy looked sus- 
tainable for a few months more 
even though some $l5bn of offi- 
cial reserves had been spent 
between last March and mid- 
November to support the peso. 

The periodic speculative 
attacks on the currency from 
late- 1993 onwards should have 
served as a useful early warn- 
ing signal for the incoming 
government 

In November 1993 the peso 
came under massive siege, 
ahead of the US congressional 
vote to ratify Nafta. In March, 
according to government offi- 
cials, money poured out of 
Mexico following the assassina- 
tion of Mr Luis Donaldo Colo- 
sio. the ruling Institutional 
Revolutionary Party's first 
choice presidential candidate. 
Amid the political uncertainty 
in mid-year, there were days 
when $lbn or more left the 
country. 

In May, when Mr Jorge Car- 
pizo resigned as interior minis- 
ter, reserves fell by $l.5bn 
before he was persuaded to 
reverse his decision. On 
November 23, when deputy-at- 
torney general Mr Mario Ruiz 
Massieu accused members of 
the ruling party of involve- 
ment in the September murder 
of his brother Francisco, a fur- 
ther Slbn fled. 

The last straw for the mar- 
kets came in December when 
Zapatista guerrillas threatened 
a bloodbath in the southern 
state of Chiapas, over a dis- 
puted state election result 

Investors took fright 
On December 19. an enormous 
run on the peso forced the gov- 
ernment to lower the floor of 
the currency by 15 per cent 
After a day of relative peace, 
another speculative onslaught 
forced the government to aban- 
don the new floor and float the 
peso, an embarrassing reverse. 

What made the government 



Ernesto Zedillo: peso crisis an early test of his presidency 


so vulnerable was the size of 
the current account deficit. 
The deficit had to be financed 
by raising funds on the inter- 
national markets which, fol- 
lowing the sharp and succes- 
sive rises in US interest rates 
from last February, were 
becoming less accommodating 
to the needs of Mexico and 
other “emerging” economies. 
Mexico's current account defi- 
cit was running close to 8 per 
cent of gross domestic product, 
high by international stan- 
dards. In effect, the country 
was spending $2.2bn a month 
more in goods and services 
than it was earning from 
abroad. With the international 
markets now less receptive, 
Mexico's foreign reserves were 
increasingly being drawn upon 
to cover some of the current 


account deficit. 

Mr Zedillo now says the cur- 
rent account problem was seri- 
ously under-estimated. His new 
emergency package to be 
unveiled today, will aim to 
bring down the current 
account deficit in 1995 to the 
more sustainable level of 3K-4 
per cent of GDP. The president 
will announce plans bo cut gov- 
ernment expenditure by 2 per 
cent, in a package that will 
aim to reduce aggregate 
demand in the economy by 5 
per cent. Forecasts for 1995 
GDP growth will be cut to 1.5 
per cent, compared with more 
than 4 per cent before the 
devaluation. 

A central aim of the package 
will be to ensure that wage 
rises do not eat away at the 
competitive benefits of the 


devaluation. “It's essential we 
are able to have a deprecation 
of the exchange rate measured 
in wages. That will change rel- 
ative prices in the economy, 
malting exports and import 
substitution extremely profit- 
able," said a senior govern- 
ment official 

The government also hopes 
that at the weekend with 
business leaders and trade 
unions will lead to an agree- 
ment to limit wage rises to- 
about 7 per cent The govern- 
ment is expected to forecast 
that inflation next year could 
foil to 15 per cent 
Mr Zedillo is also expected to 
announce a big financia l sup- 
port package from foreign gov- 
ernments and banks that could 
total more than glObn above 
the $7bn already pledged by 
the US and Canada. This would 
include a standby credit from 
international banks led by JJP. 
Morgan and Citibank of the 
US, further help from the US 
and Canada and a central bank 
line of credit arranged through 
the Bank for International Set- 
tlements in Switzerland. 

T he government is 
expected to secure the 
backing of the Inter- 
national Monetary 
Fund through a so-called 
“enhanced surveillance pro- 
gramme". but has decided not 
to ask for a standby loan. The 
relatively small amount of 
money available under such a 
loan would not, say govern- 
ment officials, be enough to 
compensate for the domestic 
political cost of going cap-in- 
hand to the IMF once more. - 
In his emergency package. 
Mr Zedillo will place emphasis 
on privatisation, including the 
sale of important parts of the 
state electricity and oil monop- 
olies. and the entire transport 
sector. He will also indicate 
Mexico’s readiness to accept 
for the first time foreign take- 
overs of Mexican banks. 
Although he will not announce 
it today, finance ministry offi- 
cials are also drawing up con- 
tingency plans for bank 
restructuring if problems in 
the banking system materialise 
because of the devaluation. 

There is little doubt that Mr 
Zedillo will today come up 
with an intellectually rigorous 
programme to tackle the crisis. 
“If these guys are good at one 
thing , it's putting together 
coherent plans of this sort.” 
said a stockbroker in Mexico. 
The president is. however, 
dealing with an elusive com- 
modity - confidence. His fail- 
ure to win domestic and for- 
eign confidence could doom 
the best-laid strategy and seri- 
ously impair his presidency. 





Speakers will 


include: 


Two senior 

THE FOURTH 

members of the 
new Brazilian 
administration 

EUROPEAN INSTITUTIONAL 

Sr. Sergio Hudson 


de Abranches 

CONFERENCE 


on 

Dr. Roberto Civita 

Chairman, 
Edrtora Abril 


INVESTMENT 

IN 

Corporate 

presentations 

BRAZIL 

will be given by: 


Cosipa 

The conference will be opened by 


H.E. Sr. Rubens Barbosa, 

Multibras 

Brazilian Ambassador to the Court of St James 

To reserve your place please contact: 

Papel Simao 

Ms. Alison Buckley 

Stephen Rose and Partners Limited 


Boston House 63 New Broad Street London EC2M 1 JJ 

Telesp 

Telephone 0171-638 2600 Facsimile 0171-628 4849 


Unibanco 




LETTERS TO THE EDITOR 


Number One Southwark Bridge, London SEI 9HL 

Fax 071 873 5938. Letters transmitted should be dearly typed and not hand written. Please set fox for finest resolution 


Unrealistic pensions 


From Ms Estelle James. 

Sir, Martin Wolfs column 
(Economic Eye: "Confronting 
the old age crisis", December 
19), about the World Bank 
study. Averting the Old Age 
Crisis: Policies to Protect the 
Old and Promote Growth, cor- 
rectly pointed out that pension 
systems are in trouble world- 
wide because of rapidly ageing 
populations. As Wolf 
explained, governments cannot 
keep their promises to the 
growing number of pensioners 
without over-burdening the 
economy, thereby hurting the 
old and everybody else. 

We were therefore surprised 
that Professor Willem H Buiter 
suggested that public pension 
promises should be made bind- 
ing, without regard to whether 
they are are sustainable 
(Letters, December 21). Faced 


with governments unable to 
pay public pensions. Prof But- 
ter would “reform the constitu- 
tion to make it prohibitively 
difficult or costly for govern- 
ments to renege cm certain 
classes of commitments". 

Buiter neglects to address 
the fundamental issue. Govern- 
ments that attempt to deliver 
on overly generous pension 
promises made when popula- 
tions were young have only 
two options: they can raise 
taxes or run deficits. Either 
ultimately hurts the economy 
on which everybody depends. 

Are existing private pension 
systems the answer? In most 
cases, we don t think so. With- 
out proper regulation, private 
pension funds may be as prone 
to over-promising and misman . 
agement as public funds. More- 
over, unless private pension 


threaten economies 


saving is mandatory, only 
upper income groups have 
access to private pensions in 
the first place. 

For these reasons, we recom- 
mend that governments with 
large, over-burdened public 
pension plans shift toward 
leaner plans with flat or 
means-tested benefits designed 
to provide a minimum income 
and alleviate poverty among 
the old. Wage taxes freed by 
this reform should go to man- 
datory savings that are pri- 
vately managed (to increase 
returns and reduce the likeli- 
hood of government diverting 
the fluids) and publicly regu- 
lated (to guard against fraud 
and inappropriate levels of 
risk). 

Voluntary saving would pro- 
vide the third leg in what we 
have termed a “multi-piUar" 


system. Spreading risk in this 
way provides greater security 
for the old than putting nearly 
all the nest eggs in a single 
public or private baskeL 
Pension reform is inevitable. 
Countries can begin now and 
reform gradually, thereby min- 
imising social and political fan- 
out. Or they can wait, in which 
case dislocations will be much 
worse. Making pension prom- 
ises more realistic - and hence 
reliable - is a central goal of 
reform. Requiring govern- 
ments to deliver on current, 
unrealistic promises would be 
a poor way to begin. 

Estelle James, 

senior economist, 

policy research department. 

The World Bank, 

ISIS H Street. NW. 

Washington, DC 20433, 

OS 


Mortgage market ‘problem’ unfounded 


From Mr Tim Frost 

Sir, In his review of the 1994 
bear market in bonds (“Not 
such a safe haven”. December 
23) John Plender states that 
“one of the problems of a US- 
style mortgage market is that 
the outstanding life of mort- 
gages changes with interest 
rates”. A problem for whom? 

If buyers of mortgage securi- 
ties were forced (as J.P. Mor- 
gan calculated) to sell $140bn 
of 10-year securities to hedge 
the increasing duration of their 
portfolios, then it is safe to 


assume that US mortgage hold- 
ers have beer, cue beneficiaries, 
paying lower rates for longer. 

Similarly, in the UK the 
availability af fixed-rate mort- 
gages has enabled the British 
public to lock in mortgage 
rates. The hedging of these 
mortgages in the interest rate 
snap mantel, especially in the 
early part of this year, helped 
push swap, and gilt rates 
higher. Cleariy. access to the 
derivatives markets, in this 
case through fixed-rate mort- 
gages, has been beneficial to 


the British public. Indeed, Ji\ 
Morgan has calculated that, 
following rises in interest 
rates, UK fixed-rate mortgage 
holders have saved themselves 
some SSOOm. 

The public has demonstrated 
how derivative markets can be 
used in successful hedging 
strategies. This is not a “prob- 
lem” Mr Plender. this is the 
free market in action. 

Tim Frost, 

26 Esmond Road, 

Chiswick. 

London W4 1JQ 


Italy’s main 
hurdle is its 
constitution 

From Mr Francesco Ceccato 

Sir. Your analysis of Italy's 
problems (“Force of Destiny". 
December 23) cites the immedi- 
ate causes of the demise of the 
Berlusconi government. You 
do not, however, acknowledge 
that Its failure and Italy’s sorry 
condition are consequences of 
the political and economic 
hangover besetting Italy after 
a corrupt bonanza in the 1980s. 
and of a dated and deficient 
constitution. 

It should be remembered 
that France once suffered simi- 
lar debacles; these were a thing 
of the past with de Gaulle's 
Fifth Republic and a new (two- 
ballot and majority principle) 
voting system. 

Italy has not shown Itself 
capable of addressing the con- 
stitutional concern properly: 
but it will only be when the 
political and economic ques- 
tions are addressed that there 
win be any hope for change. It 
is idle to speculate about 
whether there will be new elec- 
tions or a new appointment of 
Mr Berlusconi: with a decrepit 
constitution and a half-baked 
electoral system, a “second 
republic* win remain propa- 
ganda used by those who still 
live on the spoils of the first 
Francesco Ceccato. 

16 Tharloe Street, 

London SW72ST 


Research strategy’s bizarre consequences 


From Mr George McKenzie, 

Sir. The UK government’s 
research strategy for universi- 
ties is in a shambles. The most 
recent Research Assessment 
Exercise (RAE), designed to 
create a league table of univer- 
sities according to their 
research output (“Research 
funding to favour commercial 
use", June 10), is creating 
bizarre incentives. ! write as a 
social scientist, so the experi- 
ence of academics in other 
areas may be different. 

• Because departments are 
evaluated on their contribu- 
tions to traditional disciplines 
- for example, economics, 
physics. English - no recogni- 
tion will he given to interdisci- 
plinary work which seeks to 
address policy issues of current 
concern whether it be unem- 


ployment or the explosive 
growth in derivative securities. 

• For the same reason, no rec- 
ognition will be given to collab- 
orative ventures with industry, 
the financial sector or govern- 
ment Yet the Economics and 
Social Research Council is giv- 
ing highest priority to funding 
activities with such direct 
links. The output from such 
work will not count unless it 
has appeared in core publica- 
tions which by 
and large are devoted to theo- 
retical rather than applied 
problems. 

• In order to improve their 
RAE ratings, universities are 
buying in the publications of 
established academics with lit- 
tle regard to whether the hired 
individual will enhance the 
research (or teaching! activi- 


ties of existing staff. 

• Because the current RAE 
places emphasis on the quan- 
tity of output, academics are 
rushing to place ISSN and 
ISBN numbers on all sorts of 
incomplete or preliminary doc- 
uments so that they may count 
as publications. 

The end result of the RAE 
will be to make university 
departments more inward 
looking and discipline-based 
rather than to encourage pro- 
cesses designed to enhaty^ 
understanding of contempo- 
rary problems. 

George McKenzie, 
director, 

centre for international finance, 
University of Southampton, 
Highfield. * 

Southampton 
SOJ71BJ . 
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Absence of 
war in Ireland 


To the inhabitants oif Northern 
Ireland, this Cbristoas was like 
no other in the past 25 years. 
There were no political or sectar- 
ian murders. No bombs went off, 
no constables or soldiers were 
shot,, no- innocent civilians 
were hilled. The people. of Ulster 
seem thunderstruck by the 
silence. - . 

This is the perhaps the most sig- 
nificant gain yet to arise from the 
process that began on December 
15. 1093, when the British and 
Irish prime ministers Issued the 
“Downing Street declaration**. 
That laboriously crafted document 
set out the bases upon which the 
people of Ireland, north, and south, 
may exercise their right to deter- 
mine their own future.' 

- The list of gains arising from 
the declaration is lengthening. 
The recent powerful upsurge of 
joy at tin laying down of arms 
would not have been possible 
without the ceasefires themselves, 
tin first caBefLby the IRA, the 
second by ' “loyalist” terrorist 
groups. The violence might not 
have been halted -had it not been 
for the visible , bond of unity 
between Dublin and London. 

The strategy agreed between Mr 
John Major and Mr Albeit Reyn- 
olds has held firm, despite a differ- 
ence of emphasis on day-to-day 
tactics that could not be avoided, 
given the -different constituencies 
a ddress ed - by- the 'prime minister 
and his Irish anmterpart 

“Both Mr Major ami Mr Reyn- 
olds, who lost his post for domes- 
tic reasons, played their hands 
wefi. Historians may -also credit 
President Clinton who, whatever 
his motives, helped ooiax Sinn F6in 
into the world of non-violent poli- 
tics. to Dublin Mr J ohn Bruton, 
the new Taoiseach, has beer quick 
to demonstrate that he subscribes 
folly to both the Downing Street 
Declaration and the' agreed meth- 
ods of dealing with the fractious 
parties in the six counties. \ 

Economic gains . . • . . 

Not the least of the gains is eco- 
nomic. It Is.not clear that North- 
ern. Ireland needs fhrthar injec- 
tions of publicly managed capital, 
whether from the EU or ' the US, 
Yet it is now better posltibngti~to 
attract private investment, and 
Increase employment 

None of the above means that 
peace is secure. The violence 
might well be resumed in 1995, 


A 


A decade ago, you could find the 
phKS* “the bottom line” in this 
newspaper roughly twice a week; 
by 19&V that , frequency had trl- 
pled.- This fort, gleaned from the 
FTs dectroaic database, does not 
jnst r^lect tlw nawspaper’s taste 
ixr cUchfe; W: ^also reflects the 
cb^agtog mood erf business. 

Sbca the esoiy 1980s, there has 
been an everrislng emphasis on 
prints and profitability as the 
measure of corporate success. 
Witii reason: tbwigh an Imperfect 
yardstick, profits are the best mea- 
sure of the value a company adds 
to tile economy, and henpe the 
best Justification of its existence. 
And without a relentless emphasis 
on profits, companies would have 
found the itovrikftm or recession 
:of the early 1990s as da m a ging as 
that ofthe early 1980s. 

But this new year, as the econo- 
mies of the developed world grow 
healthily together, there is an 
emeqdng- awareness that the bot- 
tom tine is not enough. Companies 
need to suppiemsit this cancan 
wtth an eage^ interest also in the 
“topline” of their profit and loss 
statements, the revenue figure. 

^ fo wj j ara is this more relevant 
tfom ia Europe, as Profossor Gary 
H^ml of liOOdoa Business School 
ajgued JrL^day '? FT. rsitting 

atop the bighest unemployment 

rate~fo tite developed wcarld,” he 
wrote, Bwppepn executives must 
WtK an “overwhelming 


Why have most Ug European 
o&mpanfes ' grown so dowly in 
foceht yes^ The ovemriffing rea- 
son, certainly, la the macroeco- 
nomic environment Pmtishingly 
unpredictable in some co u ntri es , 
grijuly deflationary in others. It 
has proved a rdentless enmny of 
haurtetion.and expenaLmL • . 

Nw orthodoxy 
^ Th^e are other reasons, how- 
itneL^ae Is a sen-change in man- 
agers*. views of their role. The 
^mphasfe tSL prefitafafiity, and a 
generation of business-school 
teftqhfofe bas produced an austere 
h«vraj^odoxx:isti«* to your knit- 
g. frxmou your core teisiness, 
■jiwii yw do' test . 

, Jtidahas ted mairngms to steer 
.^dear Of d^bryfica&mtor its own 
f^re'thai hasstoely been to the 
good, ff it. has led them to be 
uuambitioa& to streamline redls- 
covartC 0we- businesses rather 


possibly after Easter, when the 
IRA is due to convene to review 
the effects of its cease-fire Yet the 
heads of government involved 
appear to understand that without 
political momentum there can be 
no permanent peace. 

Within the next few weeks the 
British and Irish governments 
should publish a second declara- 
tion, setting out the framework 
within which the northern Ireland 
parties might agree on new consti- 
tutional arrangements. This is a 
delicate balancing act Cross-bor- 
der institutions must reflect 
nationalist interests within north- 
ern Ireland without feeding union- 
ist suspicions that every change 
leads directly towards a muted 
Ireland. If the Irish government 
promises a referendum on the 
republic's aspirations to unity, 
Britain must alter its own law to 
remove any doubt about its will- 
ingness to accept whichever 
allegiance the people of Ulster 
choose. 

Relinquish armaments 

Before such a document is 
debated the IRA will be asked to 
relinquish or “decommission*' its 
armaments. Mr Major is right to 
insist on this. So for Sinn F§in- 
IRA has refused, but called for 
general “demilitarisation”. Per- 
haps a deal can be struck, but not 
one that includes a complete with- 
drawal of British troops, not yet 
Other difficulties lie ahead: the 
IRA demands release of Its “politi- 
cal” prisoners; the London view is, 
rightly, that murderers cannot be 
set loose other than in the normal 
process of parole. 

The g r e a test dangers are psy- 
chological. Mr Bruton’s Fine Gael 
cannot deliver the Irish national- 
ists; it does not have their trust 
His principal coalition partner, Mr 
Dick Spring of the Labour party, 
is perhaps neutral in this respect. 
But Fianna Fail, now in opposi 
tion, is the nationalists' preferred 
party. FF must therefore be con- 
sulted as an equal contributor to 

Irish thlnlring . 

The IRA may have stopped the 
war because it saw it was getting 
nowhere. But it has yet to be con- 
vinced of the value of travelling 
the democratic road. Perhaps the 
obvious popularity of the absence 


of war among Ulster's ordinary 
people offers the best hope that 
the IRA-Sinn FSn ultimately will 
be so persuaded. 




than push aggressively for higher 
sales, then it is a pity. With 
Europe's markets growing once 
more, it is time for managers, 
freed from the short-term pres- 
sures of survival, to set more 
ambitious sales targets. 

From many of Europe’s big-com- 
pany managers, though, that 
thought will provoke only a hol- 
low laugh. The recession may be 
over, but competition remains 
fierce. The stogie market is ending 
the days of safe domestic sales; 
competitors from Asia are ever 
more aggressive; eastern Europe 
provides low-cost products of 
increasing quality. Against such a 
background, how can managers 
hope to be more ambitious? 

Imaginative leaps 

One answer surely lies in the 
companies singled out by Prof 
Hama! as mramp TftS of successful 
European growth: Swatch, Nokia. 
Virgin Atlantic, International Ser- 
vice Systems. All have built their 
success on genuine leaps of imagi- 
nation and innovation: in product 
design, engineering, service or dis- 
tribution. Such leaps are open to 
any company, large or small. 

A second answer is that, no mat- 
ter how hard they work their 
imaginations, many big companies 
will find it hard to protect market 
share against rising competition. 
For such companies, there is no 
point in generating higher sales 
artificially, through misguided 
diversification or expensive, ill- 
judged takeovers. For Europe as a 
whole, a growing part of the bur- 
den of growth and innovation 
must be carnal by smaller compa- 
nies, as in the USu 

Yet smaller European compa- 
nies often find it hard to expand 
beyond a few dozen employees. 
Barriers to corporate enterprise, it 
has been argued, are at least as 
great a drag on Europe's growth 
prospects as labour market rigidi- 
ties, the subject of recent concern. 

A new year’s resolution for 
European governments, therefore, 
might be to ease small businesses’ 
burden of regulation and compli- 
ance. And with the prospect for 
study, non-inflationaiy economic 
growth as good as at any time 
since the 1950s and 1960s, it is 
time for companies, large and 
small, to rediscover the optimism, 
ambition - and imagination - 
which marked those decades. 


Way of the world in ’95 


After a number of 
economic and political 
surprises in 1994, 

FT writers forecast the 
events that are likely 
to shape the world 
over the next 12 months 



F irst of all, how well did 
the prophecies of FT 
writers fare last year? 

Martin Wolf was right 
in thinkin g the European 
exchange rate mechanism would 
not be put back into narrow bands, 
but wrong in predicting that the UK 
base rate of interest would trough 
at 4-4’A per cent 

John Pleader wrote that “a big 
rise in US short-term interest rates 
could precipitate the Crash of ’94”. 
There was a global crash but, unex- 
pectedly, in bond rather than equity 
markets. 

Robert Thomson thought, too pes- 
simistically, that, the Japanese econ- 
omy would Srobably not” recover, 
while Alexander Nicoll believed 
that the Hong Kong economy would 
“march on for the time being”. It 
did. 

Lionel Barber said Norway would 
be the shakiest of the four Nordic 
applicants for membership of the 
European Union. But neither Bel- 
gium’s Jean -Luc Dehaene nor Lux- 
embourg’s Jacques Santer appeared 
on his list of possible successors to 
Jacques Defers. 

Meanwhile, John Lloyd was bear- 
ish on the prospects for Vladimir 
Zhirinovsky, and Edward Mortimer 
on those for an overall peace to the 
former Yugoslavia. In contrast, 
Stephen Fidler was bullish on Fidel 
Castro’s ability to remain Cuba's 
leader. - 

Philip Stephens believed the Con- 
servative party was showing signs 
of remembering it was the party of 
government, but covered himself by 
writing: “The lesson of tins govern- 
ment has never been to assume the 
recent past is a guide to the near 
future." 

Finally, Jurek Martin thought the 
odds that President Clinton would 
succeed with healthcare were 
“barely in his favour”. He failed, 
anyway. 


How much will 
global Interest 
rates rise? 

Martin Wolf writes: 
Given the strong 
recovery and disap- 
’• pearance of excess 
capacity, short-term 
interest rates may 
rise by as much as 
2-3 percentage points in the US this 
year. For similar reasons, the Ger- 
man discount rate could also rise by 
1-2 percentage points over the year. 
Partly because of the effects on 
France. Bundesbank action will 
probably be delayed until after the 
French presidential elections. Ital- 
ian short-term rates are quite high 
enough, but may be forced still 
higher by political uncertainties 
and the public debt overhang. 

Japan’s short-term rates seem 
likely to rise by a percentage point, 
or so, simply because they are now 
so tow. There would be little justifi- 
cation for further interest rate rises 
in the UK if economic growth were 
to ease to below 3 per cent, as 
seems quite likely. Given the Bank 
of England's nervousness, however, 
base rate at 616-7% per cent (up 
from 6V« per cent today - ) looks plau- 
sible for the end of 1995. 


Will equity 
markets collapse? 

John Plender 
writes: The risk of a 
synchronised global 
equity market col- 
lapse is real - a 
delayed response, in 
effect, to the 1994 
bond market collapse. 

US equities have been overvalued 
on fundamental criteria for years, 
partly because the system has been 
awash with liquidity. The risk now 
lies In the other direction. Excessive 
tightening may be required to meet 
the Federal Reserve’s target for 
lower growth. 

The biggest victims outside the 
US will be the emerging markets. 
Indeed. Mexico is an early casualty 
of Fed policy. In due course the UK 
equity market will feel the pressure. 
too.The joker is Tokyo, overvalued 
on fundamentals and independent- 
minded of late. Could it resist a 
Wall Street crash? My guess 
is no. 


Will there be a 
takeover boom? 

Martin Dickson 
writes: There al- 
ready is a takeover 
boom in the US, 
where 1994 has been 
the strongest year 
H9I for bid activity since 
the late 1980s. This year is likely to 
see a sharp upturn in European 
takeovers, particularly in the UK. 
where economic recovery is more 







With a bit of kick London and Dublin stolid make some headway The upward trend in interest rates wifl continue 


advanced than on the Continent. 

Many of the forces behind the US 
takeover boom are starting to be 
replicated to Europe: economies are 
recovering from recession and busi- 
nesses are changing their focus 
from cost-cutting to growth, if nec- 
essary by acquisition. Companies 
have stronger balance sheets and 
more cash available to fund bids, 
while banks are once more keen to 
finance takeovers. 

The fall in many equity markets 
in 1994 amid recovering corporate 
profits, also means that targets look 
cheaper than 12 months ago. 


Will anyone make 
money out of 
multimedia? 

Raymond Snoddy 
writes: The multi- 
media Industry was 
..mm memorably de- 
i - ‘ _ scribed recently by 

■ a senior executive 
from the largest US 
cable operator, TCI of Denver, as 
“the fastest growing zero billion dol- 
lar business in the world”. Yet amid 
all the talk of superhighways, video- 
on-demand. the Internet and cyber- 
space, one potential winner and 
source of profit is emerging to go 
alongside old-fashioned broadcast 
television and video: the CD-Rom. 

1995 could be tiie year of the 
CD-Rom both for entertainment and 
education. Already about one-third 
of US homes has a personal com- 
puter and CD-Rom capability is 
increasingly standard. CD- Roms, at 
the moment a Slbn-a-year business 
in the US, could be a $6bn business 
within the next few years. This year 
Europe will really start to follow, 
although from a much lower base. 

CD-Roms may not be as exciting 
as superhighways. But, as one huge 
multinational survey on multimedia 
concluded, “there is no identifiable 
set of consumer services or revenue 
streams which will justify the infra- 
structure cost of the information 
superhighway either in the US or in 
Europe". 


Will a cure be 
found for Aids? 

Clive Cookson 
writes: After 10 
years of research 
' costing billions of 
dollars, the treat- 

« meats available can 
do little more than 
fend off symptoms for a few 
months. 

Yet there have recently been 
some exciting developments. Dis- 
coveries within the past two 
months include: 

• The structure of a significant 
enzyme, called HIV integrase, 
which is present in the Aids virus 
but not in human cells. This is a 
promising target for new anti-HIV 
drugs. 

• A group of prostitutes to the 
Gambia, whose immune systems 
have produced “killer cells" and 
eradicated ail traces of virus from 
their blood. They could be an 
important clue to developing vac- 
cines against HIV infection. 

• Clinical proof that combinations 
of two or more anti-HIV drugs have 
a more powerful and long-lasting 
effect than any one drug. 

Such discoveries are raising 
hopes among Aids researchers that 
1995 will see a breakthrough- This 
could either be a treatment that 
works far better than AZT, today's 
standard Aids drug, or the first HIV 
vaccine, or both- All the same, no 
one is talking about a “cure” that 
will eradicate the virus from the 
bloodstream of anyone who is 
infected. 


Will John Major 
survive? 

Philip Stephens 
writes: Yes. John 
Major will hold on 
in Downing Street 
even if the Conser- 

B vative party contin- 
ues to disintegrate 
around him. The Tory MPs deter- 
mined to oust the prime minister 
have nowhere else to go. The pro- 
European Kenneth Clarke is a far 
more dangerous enemy to the Euro- 
phobes who want Major out. So too 
is Michael Heseltine, whose passion 
for Europe is matched only by his 
skill in persuading the Tory right of 
his uncompromising patriotism. 
And sooner or later the voters are 
going to notice the economic 
recovery. 

In those circumstances. Major's 
standing in the opinion polls can 
hardly get any worse. There is one 
caveat the Tory party must begin 
to recover its senses, while Labour’s 
Tony Blair continues to steal its 
clothes and supporters. 



Tokyo may not be able to resist a WaS Street crash A more sober economic assessment Is Ifcety- with or without Deng 
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John Major's standing in the opinion pate can hardly gel ary worse 




Struggle for power threatens the former Soviet Union 



CBnton’s tax cuts stolid please Republicans and middle America A cure for Aids remains elusive 



What will happen 
in N Ireland? 

Edward Mortimer 
writes: There may 
f. with luck be some 
'• progress towards a 
constitutional settle- 
ment but it is most 
■■ unlikely to reach 
fruition within 1995. One year after 
the Downing Street Declaration, 
and Four months after the IRA 
ceasefire, London and Dublin have 
still not produced their “framework 
document” for talks. 

The talks themselves, involving 
the parties within Northern Ireland, 
will be hard to start, let alone fin- 
ish. Mr John Hume’s SDLP (the 
main Irish nationalist party in the 
north) will be reluctant to start 
without Sinn F6in at the table, 
while unionists will refuse to sit 
down with Sinn Fein unless the IRA 
first hands in its weapons. 

Sinn F&n, for its part, argues that 
"demilitarisation" fie, withdrawal of 
British troops and virtual abolition 
of the Royal Ulster Constabulary, to 
parallel with IRA disarmament) 
should be part of the agenda. So far 
the IRA has observed the ceasefire 
with impressive discipline. But tbe 
longer the political process drags on 
without dramatic British conces- 
sions, the greater the danger that 
“rogue elements” will resume vio- 
lence, with or without the leader- 
ship’s secret blessing. 


What will the EU 
achieve in 1995? 

David Marsh writes: 
The EU will make 
headway in imple- 
menting “single 
market" legislation 

B not yet fully effec- 
tive, such as liberal- 
isation of public procurement. 

Abolition of passport controls will 
finally become a reality on most 
Continental ED borders. Progress in 
opening up previously “closed” sec- 
tors - energy, telecommunications 
and postal services - will, however, 
remain stow. 

The admission of Austria, Finland 
and Sweden will add to momentum 
for “widening” rather than “deepen- 
ing" EU integration. But plans to 
bring in central and eastern Europe 
by the year 2000 will be bogged 
down in bickering over the EU*s 
budget 

Under President Edouard Balla- 
dur, likely victor of the presidential 
elections, France will blunt Chan- 
cellor Helmut Kohl's drive for a 
“federal” Europe. During its six- 
monthly EU presidency, which 
started yesterday, France will drop 
its resistance to the Europol police 
co-operation agency, desired by 
Bonn to strengthen the drive 
against organised crime. But there 
will be little meeting of Franco-Ger- 
man minds on tbe steps towards 
political union that Kohl says be 




wants decided at the 1996 inter-gov- 
ernmental conference. 

Spain, which takes tbe EU chair 
in the second half, will announce 
proposals for stronger links to the 
Mediterranean and North Africa, as 
a counterweight to the EU’s 
planned eastwards expansion. How- 
ever. since Germany is now looking 
firmly eastwards, it will be an 
uneasy balancing act 

The EU will finish 1995 still more 
aware of its limitations than in 
1994, especially as Franco-German 
disagreement on economic and 
monetary union will come nearer 
the surface. 


How much of the 
Republican 
"contract with 
America ” will pass? 

Jarek Martin 
writes: Middle-class 
tax cuts are certain, 
with President Clin- 
ton already signed 
up; the question is 
how much, but 
$ 100 bn is a round figure close 
enough to Republican minima. 

Welfare reform is probable, 
because it also is bipartisan, but the 
devil will be in the details. The bal- 
anced budget amendment stands a 
fair chance, a presidential line item 
veto a better one (with Mr Clinton 
again in favour). 

Bet against an amendment set- 
ting term limits for Congress, which 
too many senators from both par- 
ties dislike and on which a Supreme 
Court test case ruling is due in 
early summer. Defence spending 
might go up a bit. Abolishing gov- 
ernment departments (education, 
energy, etc) is too big to chew this 
year, but relieving federal red tape 
will get a big push. 


What might life be 
like after Deng 
Xiaoping? 

Tony Walker 
writes: Most 

assumptions about 
W:?. China in 1995 are 
: built around Deng*s 

n demise. China's new 
collective leadership 
would inherit an economy growing 
at more than 10 per cent and infla- 
tion remaining high at about 20 per 
cent. The emphasis would be on 
unity, but leadership tensions 
would almost certainly develop. 

While China's extraordinary eco- 
nomic development will continue to 
grip the imagination of interna- 
tional business, a more sober appre- 
ciation of the risks and rewards is 
likely this year - with or without 
Deng. Chinese leaders pray for a 
soft economic landing. More likely 
is a bumpy road ahead, economi- 
cally and politically. 




Will Japan’s 
coalition survive? 

William Dawkins 
writes: Japan’s 

three-party coalition 
~t of conservatives and 
' socialists is likely to 

■ see defections, but 
the remnants might 
hang on to power. 

More than half of the Social Dem- 
ocratic party, second largest mem- 
ber of the alliance, is threatening to 
walk out. Would-be defectors are 
angry with Mr Tomiichi Murayama, 
prime minister and party leader, for 
giving up most of the Socialists' pol- 
icies to win the backing of the Lib- 
eral Democratic party, the domi- 
nant coalition member. Meanwhile, 
the loyalty of the smallest alliance 
partner, the New Harbinger party, 
has been shaken by policy snubs 
from the LDP. 

The LDP's popularity will be 
tested to three elections this year, 
for town mayors and prefecture! 
governors in April, and half of the 
upper house of parliament to July. 
It is likely to do well on the 
strength of a recent poll showing 
nearly 45 per cent support for the 
government But tbe Socialists will 
be hammered for abandoning their 
promises. 

Would the LDP be able to hold on 
to power without its unreliable 
partners? That depends on the per- 
formance of the new opposition 
party, the result of a merger of the 
nine opposition groups, with 173 
seats in the lower house. 

Just a few weeks after the Decem- 
ber 10 launch of a dull party mani- 
festo. it is stoking to the poUs, with 
a mere 14 per cent support rating. 
Nearly half of the electorate could 
not care less. A record 47 per cent of 
voters told a recent poll that they 
support no political party. 


Will democracy 
take root in the 
ex-Soviet Union? 

John Lloyd writes: 
The claim nearly all 
post-Soviet societies 
have made is that 
they will become 

■ “normal" states: the 
reality Is that the 
conventional bases of citizenship 
lack institutional forms. 

The response to the collapse of 
communism has been a fragmenta- 
tion of society and a search for 
security either to tribes, religions 
and ethnicities, or to companies and 
mafias. The question is whether the 
institutional forms of the market 
and of pluralism, which exis t every- 
where, will acquire content and 
popular support, before the nations 
left by the Soviet collapse fragment 
into a series of struggles for power, 
territory and wealth. My guess - 
not forecast - is still yes, but 
much less confident yes than it 
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Contest may hinder leadership of enlarged union 

France takes EU helm 
amid presidential race 


By John Ridding in Paris 

Prance took the helm of the 
European Union for six months 
yesterday amid worries that the 
race to succeed President Fran- 
cois Mitterrand might complicate 
the task, just as the Union has 
expanded from 12 to 15 members. 

Using his 14th and final new 
year's address to buttress French 
support for European integration, 
Mr Mitterrand urged his country 
to support the process, which has 
been increasingly questioned by 
some political opponents on the 
right. "Never separate the great- 
ness of France from the construc- 
tion of Europe", he said. 

However, the contest to suc- 
ceed President Mitterrand, whose 
second seven-year term ends in 
May, might hinder French leader- 
ship of the enlarged EU. One EU 
diplomat said: "There will be a 
lot of distractions, some fierce 
debate about Europe, and the 
risk of paralysis in day-to-day 
business. 1 ' 

Speaking at the weekend, Mr 
Mitterrand appeared determined 
to complete his second term, 
despite his long battle against 


cancer. But the possibility that 
he may be forced to step down 
.prematurely has fuelled the com- 
petition between potential suc- 
cessors. 

Mr Edouard Balladur, the 
prime minister and current 
favourite in the polls, is expected 
to announce his candidacy 
within the next few weeks. Mr 
Jacques Chirac, a fellow Gaulllst, 
has already announced his candi- 
dacy. The two-round poll is due 
in April and May. 

The pace and extent of Euro- 
pean integration will be a key 
issue in the election- Mr Chirac 
has made overtures to the large 
Euro-sceptic minority in the 
Gaullist RPR party, pushing Mr 
Balladur to distance himself from 
a federalist vision of Europe. 
Other posable right-wing candi- 
dates, such as Mr Philippe de VH- 
liers, are strongly opposed to the 
Maastricht treaty on European 
union. 

French officials reject concerns 
that political wrangling will 
undermine its presidency of the 
EU and insis t it will be able to 
implement its programme. 
Details of the French agenda are 


expected to be laid out at the 
European parliament in Stras- 
bourg later this month. But Mr 
Balladur has already said his top 
priority is to make EU foreign 
and security policy more effec- 
tive. and to work towards the cre- 
ation of a European army. 

After the Christmas b racking 
of an Air France airliner by 
Islamic extremists and the escala- 
tion of the Algeria crisis. France 
is also expected to press its Euro- 
pean partners to increase aid and 
support for the Mediterranean 
region. In so doing, it is seeking 
to offset the eastward push in the 
EU, championed by Germany. 

Mr Alain Laroassoure, France's 
European affai rs minister, said 
job creation would be central to 
the French presidency. 

President Mitterrand has prom- 
ised that France will complete an 
agreement on Europol, a Euro- 
pean police agency, in time for 
the EU summit in Cannes at the 
end of June. The project, strongly 
backed by Germany, met resis- 
tance from within the French 
government, notably from Mr 
Charles Pasqua, the interior min- 
ister. 


Poles adopt a slimmer zloty 
amid confidence on inflation 


By Christopher Bobinsld 
in Warsaw 

Banking staff in Poland began 
removing noughts from zloty 
bank accounts yesterday follow- 
ing the country’s revalorisation 
of its currency. 

The new zloty is equivalent to 
10,000 old zlotys, with one US dol- 
lar now buying about 2.4 zlotys 
instead of 24,000. 

Poles earning a monthly wage 
of 5m zlotys will now get 500 new 
zlotys. The new notes are denom- 
inated in 10. 20 and 5U zlotys. 
Higher-value notes will be intro- 
duced later in the year. 

The revalorisation had been 
planned for several years, but the 
decision to enact it now signals 
government confidence that the 
double-digit annual inflation of 
the post few years will fall to a 
single figure by 1997. Next year 
the rate of price increases is fore- 
cast to foil to 17 per cent from 
this year’s rate of 29 per cent 

Poland's cent, the grosz, is also 
reappearing after almost a 
generation of disuse, having been 
swept away by inflation in the 
1980s. Vendors of coin count- 
ing machines and purses are 


already reporting a mini boom. 
Officials at the National Bank of 
Poland believe the reform will 
make financial operations more 
efficient The coins and the new 
zloty notes will come as a relief 
for those wbo have found having 
to deal in millions and billions a 
trial. Taxi meters, petrol pumps, 
cash registers and most pocket 
calculators have been unab le to 
handle big figures, SO the missing 
zeroes had to be added mentally. 

The government ran a televi- 
sion publicity oampaigw to reas- 
sure people that their new money 
would be worth exactly the same 
as the old. But opinion polls have 
shown widespread fears that 
traders and suppliers of services 
will use the chance to round up 
prices. 

Many Poles also fear confusion 
because the old notes wifi remain 
in use for two years alongside the 
new. Surveys show that pension- 
ers view the change with trepida- 
tion. They remember the cur- 
rency exchange In the early 1950s 
wrought by the Communists 
which wiped out the savings of 
many at a blow. 

In response Ms Hanna Gron- 
kiewicz Waltz, head of the 


National Bank of Poland, the cen- 
tral bank, has appeared on televi- 
sion to assure people that they 
will not suffer any losses as a 
result of the move. 

Mr Tim Heaton of Coopers and 
Lybrand in Warsaw says the 
revalorisation will be welcomed 
by accountants although the first 
month is expected to be difficult 
Book-keepers will have one set of 
figures on their December 
invoices and win have to do the 
January hooks in the new cur- 
rency. 

The new notes, printed by De 
La Rue in the UK. carry images 
of medieval monarchs and are a 
far cry from the industrial 
landscapes and formgirls which 
adorned money in the early 
Communist times. The writers, 
artists and national heroes on the 
current notes will disappear over 
the next two years when both 
sets of notes will remain in circu- 
lation. 

The new money was to have 
carried pictures of Polish cities. 
But that print run. ordered in 
Germany, had to be pulped when 
the central bank decided that 
anti-forgery devices on the notes 
were inadequate. 


Russia claims troops control Grozny 


Con tinned from Page 1 

Mr Yeltsin's support among lib- 
eral deputies in the Duma, the 
lower house of parliament. Rus- 
sia's Choice, the biggest parlia- 
mentary faction, is discussing 


whether to withdraw its four rep- 
resentatives from the govern- 
ment. 

Economists fear that the cost 
of resolving the Chechen crisis 
may jeopardise Russia's 1995 bud- 
get plans, undermining critically 


needed support from the Interna- 
tional Monetary Fund. Mr Yev- 
geny Yasin, the economics minis- 
ter, yesterday estimated the cost 
of restoring the Chechen econ- 
omy at Kbs2,SQ0bn to Rbs3,000bn 
<$4.452bn). 


Value of 
pension 
funds in 
Britain 
falls 4% 

By Norma Cohen in London 

UK pension funds lost 4 per cent 
of their market value in 1994. 
their second worst performance 
in 20 years, according to a study 
released yesterday. 

The results collected by WM 
company, the pe rfarwiatiffn mea- 
surements service, show that last 
year was also only the second 
since 1975 that UK pension funds 
gave negative returns. In 1990. 
they lost just over 10 per cent of 
their market value. 

The losses come as UK pension 
schemes are exhausting the large 
surpluses established from bet- 
ter- than -expected investment 
returns over the past decide. 
However, because most pension 
schemes are valued by the cash 
flow they produce, rather than 
market value, last year's perfor- 
mance is unlikely to force compa- 
nies to add cash to their schemes 

The data also show that, for 
the first time in several years, 
pension funds have increased 
investment in UK bonds to boost 
liquidity. Mr Peter Worrington, 
director of WM. said the move 
reflected the faffing proportion of 
active contributing members to 
the average cchpmp "A number 
of schemes have taken out sepa- 
rate bond portfolios just for tbeir 
current pension liability.” 

Schemes with large numbers of 
members drawing pensions need 
more assets tn bands to ensure 
sufficient cash flow. The average 
fund held 5 per cent of its assets 
in bonds at the end of 1994, up 
from 4 per cent at the end erf 1991 
WM said that increase reflected 
net cash bond purchases of 
roughly £4-5bn ($7bn). 

The rise in investment in 
bonds comes at the expense of 
UK equities which fell 2 per cent 
to 54 per cent of the average pen- 
sion fund’s investment pooL Mr 
Worrington said the move to 
bonds was striking because they 
produced negative returns of 10 
per cent in 1994 - the second 
worst-performing investment 

The worst performing assets 
were equities of companies based 
in the Pacific basin (except 
Japan), which had negative 
returns of 1R4 per cent in 1994. 
UK equity investments by pen- 
sion funds earned negative 
returns of 5JJ per cent in line 
with the FT All Share Index. 

Overseas equities, which make 
up 24 per cent of the average UK 
pension portfolio, had negative 
returns of 1.6 per cent - but were 
boosted by invest me n ts in Japa- 
nese equities, the best perform- 
ing asset class of 1994, earning 
returns of 16.7 per cent 

Overseas bonds had negative 
returns of 16.4 per cent UK prop- 
erty continued to rise in value, 
proving to be one of the few clas- 
ses to provide positive returns. 

Investments in continental 
Europe gave a return of 0.3 per 
cent Cash returned 3.9 per cent 


Letters, Page 10 


FT WEATHER GUIDE 


Europe today 

High pressure building over the Gulf of 
Biscay will promoto light winds and generally 
Tina conditions in much of Spain, western 
France and the British isles. Arctic air will 
amve over Scandinavia. Denmark and 
Germany. There will be many wintry showers 
with hail, steel or even snow along the Baltic 
seaboard of Sweden, northern Poland, the 
Low Countries and southern Germany. A lot 
of snow is expected along the northern 
slopes of the Alps. Temperatures will be near 
or below freezing in these regions. Extensive 
cloud and outbreaks of light snow will cover 
much of Finland and western Russia. An 
active frontal disturbance will trigger 
scattered showers from northern Africa to 
southern Greece. Tho Black Sea region will 
have a lot of rain. 

Five-day forecast 

The surge of wintry air over continental 
Europe will slowly but steadily move east 
The boundary between retreating frigid air 
and the milder oceanic air mass will enter the 
North Sea countries, rasing temperatures to 
above freezing. 


TODAY'S TCMPKRATURES 
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M&A on the move 


This year looks like being a bumper 
one for mergers and acquisitions. 
Even if the TO takeover boom of the 
past two years is merely maintained, 
the level of activity will be high. But 
Europe could be swept up in corporate 
match- making this year too. The 
recovery of the region's economies is 
giving its companies strong epngg h 
balance sheets to take part Activity is 
already picking up in the UK with 
several large bids announced in the 
last quarter of 1994. Continental Euro- 
pean companies will probably tread 
more gingerly; partly because of the 
absence of a takeover culture and 
partly, in Italy and France at any rate, 
because of election uncertainty. 

The current wave of US takeovers is 
not merely cyclical. It is prompted 
mainly by the need to restructure 
industries in response to technological 
advances, deregulation, globalisation 
and cutbacks in government spending. 
This ATpbiinc the high degree of M&A 
concentration in a few industries. The 
profusion of multimedia and financial 
services deals is being driven mainly 
by changing technology, deregulation 
and globalisation; public spending 
controls have been the main factor 
behind defence and healthcare merg- 
ers though globalisation is also impor- 
tant. The same forces are in operation 
in Europe. 

A further trend is the breaking up of 
conglomerates. Companies such as 
Kodak. Nokia, Volvo and even, to 
some extent ITT and Daimler Benz 
are embracing the gospel of sharper 
focus. This trend, which has clearly a 
long way to go, will spawn much M&A 
activity. Not only is one company's 
divestiture usually another’s acquisi- 
tion; the cash received from disposing 
a peripheral business is likely to be 
deployed building up the core. 

The pattern of deals in 1995 will be 
different in several industries. In 
defence, following Lockheed/Martin 
Marietta and Northrop/Grumman, 
much of the US restructuring is com- 
plete. How quickly Europe follows suit 
depends largely on whether politicians 
are prepared to pool sovereignty. 
Meanwhile, in healthcare, the recent 
trend for drugs companies to boy 
pharmacy b enefi t managers has run 
its course: the logic of doing so is 
increasingly questioned and there are 
few left. This year may see more 
straightforward mergers in the frag- 
mented global pharmaceuticals indus- 
try as a way of removing duplication, 
especially in distribution channels. 

M&A activity may also spread into 
other industries in 1995. Food manu- 
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featuring and other consumer prod- 
ucts look obviOUS wmitirtot w Many 
companies find themselves holding a 
portfolio of second or third-tier 
brands; by swapping assets, they may 
be able to accumulate a miannr num- 
ber of top-tier brands. 

Multimedia 

Sceptics point out that few tn the 
media, telecoms or computer indus- 
tries have a dear idea of where the 
much talked-about information super- 
highway is leading. But that is 
unlikely to slow down the frenzy of 
Heal making In a period of flax, even 
uncertain companies will seek to 
hedge their bets through alliances or 
acquisitions. Further consolidation 
within the media, telecoms and com- 
puter sectors, and deals that redefine 
the boundaries of the three industries, 
can be expected. 

Recently formed international tele- 
coms alliances will probably be 
extended as monopolistic European 
markets are opened to competition. 
Some of these may eventually be con- 
verted into frill-scale mergers. Follow- 
ing the difficulties with its Mercury 
Communications subsidiary, unailfad 
Cable & Wireless may be ripe for 
either a break-up or takeover. 

The UK and some other European 
countries could follow the US in con- 
solidating their cable television indus- 
tries so that clusters of local networks 
can enjoy economies of scale. The 
restructuring of the US telecoms 
industry would gather pace if Con- 
gress passes promised legislation 
removing restrictions on local, 
long-distance and cable companies 
invading each others’ markets. Even 
without a new bill, the trend of build- 
ing infrastructures capable of carrying 
voice, video and wireless services will 


continue. Mergers between Baby Bdls 
and cable companies - or even two 
Baby Bells - may be contemplated. 
The big unanswered question is the 
extent to which content and distribu- 
tion should be married. Investors are 
clearly sceptical of extreme versions, 
such as a Bell company's owning a 
Hollywood studio - though such is the 
glamour of films that one cannot com- 
pletely rule out such a move. But 
there are borderline cases. Does, tt 
raft VA sense to combine a broadcasting 
network with a Hollywood studio? 
Both NBC and CBS are still available 
if buyers are prepared to pay enou g h. 

Similarly, the provision of on-line 
services such as home hanking and 
home shopping seems to require either 
content providers straying into distri- 
bution or vice versa. Microsoft’s sale 
of 20 per cent of its Microsoft Network 
to cable group TCI and AT&T’s pur- 
chase of the Ziff Interchange Online 
Network look like the early moves in a 
battle for domination. 

Financial services 

Information technology has reduced 
the need for expensive retail banking 
branch networks. Deregulation in 
many countries is increasingly allow- 
ing rationalisation. The US has 
already seen much consolidation, but 
the trend could gather pace this year 
as limits on interstate hanking are 
removed. Further restructuring of 
Italy's banking industry is likely fol- 
lowing the bid for Credito Ramagnolo. 
And the pressure on the UK's budding 
societies has intensified after the 
Halifax/Leeds and Lloyds/Cheltenbam 
& Gloucester deals. 

The failure of last year’s Morgan 
Stanley /S.G. Warburg merger talks 
removes the urgency for copycat deals 
in the investment banking industry. 
But the logic behind the discussions 
remains alluring: corporations and 
investors increasingly need invest- 
ment banks capable of channelling 
M pital flows an d manag in g deals on a 
global scale. 

A single big acquisition could still 
lead to a complete restructuring of the 
industry, with the activity concen- 
trated in the US and UK. One likely 
trigger would be Ore abolition of the 
US Glass-Steagall Act, as promised by 
the new Congressional leaders. If the 
limi ts on commercial banks' 
operations in securities markets are 
removed, the li kes of Deutsche Rank 
and UBS as well as a few US banks 
will be tempted to buy a presence on 
Wall Street 
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AT&T stands poised to make 
waves in the Indian 
telecommunication scenario. 

Mercedes is about to make 
inroads into the 
Indian market. 

IBM Is making its marie 
in India's fast growing 
computer market. 

One group of companies plays 
a crucial role in all these 
ventures. 

THE TATA GROUP. 


A* bida readies to enter die mainstream of 
world trade, many international corporations 
a/ehenSng for hershores. Timken, Cummins, 
Honeywell. Uebert Bell Canada, Kieinwort 

Benson, to name but a few. And it is no mere 

coincidence due they all have teamed up with 
one (roup. TheTara Group. 

The Tata Group is virtually synonymous 
with India's industrial progress. Today, Its 
turnover stands at US $ 5 billion. And ft* 
expertise extends from manufacturing and 
marketing a wide range of products to 
providing a host of services. Contributing to 

these successes are the Group's strengths - 
Innovation, integrity and dynamism. Strengths 
diat the group's 270,000 employees consider 
thdr personal responsibility. Strengths that 
have given the Tata Group an unassailable 
reputation for quality. 

Behind the Group's achievements stands a 

century of tnm and a tradition of firsts. AD 

symbolised by the mark diat graces this 
page.The marie of Tata. 


INDIA'S MOST TRUSTED MARK. 


Bombay House 24. Haim Mody Street Bombay 400001. India; Tata faiterproa Overseas. 
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MARKETS 


THIS WEEK 


JOHN PUENDERx 

GLOBAL. INVESTOR 
US equities have been overvalued 
for so long on any sane view of 
earnings or dividend prospects that 
Investors' continuing suspension of 
disbelief has. come to seem a 
natural condition of market life. 

PagalB 


FSTER. NORMAN: 

ECONOMICS NOTEBOOK 
The errtry ol Sweden, Finland and 
Adatria Into the European Union 
wDJ breathe new Trfs into a 
complex and potentially explosive 
debate among EU central bankers 
on Europe's monetary future. 
Page 16 


BONDS: 

Japanese investors may hold the key to the 
eurobond rriageeta In 1995. The crucial question 
tikely to dominate the eurobond market this year is 
whether^ Japanese Investors wfll turn away from yen 
assets and begin to buy paper denominated in 
other currencies. Page 18 

EQUITIES: ’ 

After so marry BKfated attempts by the FT-SE 100 
totoee^h-the 3;i00 level. It is perhaps asking too 
much of the London market to blaze a trail this 
week as' the new year unfolds. In New York, market 
players will be looking to start the year wjth a bang, 
after last year's feeble finish that saw a late - 
year-end rally cut short by uncertainty surrounding 
the financial crisis in Mexico. Page 17 

EMERGING MARKETS: 

Latvia and its Baltic neighbours, Estonia and 
Lithuania, are driving to setup weU-regulated and 
stable equities markets. The legal framework Is in 
place or in draft, economic reforms are on course 
and returns are potentorily large. Page 17 - 

CURRENCIES: 

Currency traders and investors will return to their 
desks this week with high hopes, but muted 
expectations. Swiss Bank predicted 1995 would be 
the. year of the "extrethely carefully selected 
opportunity”. Page 17 

COMHOOTTIES: 

Leading contracts on the London MetaJ Exchange 
generally ended 1994 near their recent long-time 
highs, and dealers said, that the lack of an end-year 
satUsft eugg^ted toat all tfo-meCai markets were 
Muty to push Ngher to the npw year. Page 16 ' 


BTR may appoint outside directors 


By David Wighton In London 

BTR, the UK-based industrial conglom- 
erate whose shares have Men by a quar- 
ter in the past three months, is consider- 
ing the appointment of its first outside 
directors as it attempts to rebuild investor 

nnnfi rfpri rp 

Mr Norman Ireland, chairman, stressed 
in an interview that the group had not 
started looking for candidates but admit- 
ted it was reviewing the issue following 
the share price slump. 

Almost alone among big public compa- 
nies. BTR has no outside directors largely 
because of the opposition of its founder Sir 
Owen Green. He preferred to appoint for- 
ma BTR executives, arguing that they 
could rewnhine independence with a know- 


UK industrial group seeks to rebuild 
investor confidence after slide in share price 


ledge of the company. 

Mr Ireland, a former BTR finance direc- 
tor who succeeded Sir Owen as chairman 
in 1993, remains sceptical about external 
directors. 

“We still believe that BTR needs direc- 
tors who understand our very complex 
business. But we are not that, bigoted and 
are reviewing the subject again." 

It is thought that other BTR executives 
support the idea of outside directors and 
close observers point to the fact that 
Nyles, BTR's separately quoted. Australian 
subsidiary, appointed its first external 


director late last year. 

Such a move by the parent company 
would be welcomed by the City. 

One of the company's leading sharehold- 
ers said it would be “a simple but impor- 
tant step” towards restoring investor con- 
fidence. 

The fond manager argued that having 
an outside voice on the board might have 
helped BTR over its recent communica- 
tions problems with the City. 

Another institutional investor said the 
move would be welcomed if only because 
BTR would be falling into line with other 


companies. “Whether BTR needs outside 
directors or not, people do not like its 
arrogant view that ‘we are right and 
everybody else is wrong*." 

BTR's shares tumbled 12 per cent on 
September 8 when it revealed a small 
decline in interim margins and warned it 
was finding it difficult to pass on higher 
raw materials prices to its customers. The 
City was taken by surprise following an 
upbeat trading statement in May. 

Apart from the pressure on margins 
investors have been worried about BTR’s 
ability to find earnings enhancing acquisi- 
tions. 

Last month Nylex announced the acqui- 
sition of Formica Corp, the US-based lami- 
nates manufacturer, for $620m 
Rise, fall and climb, Page 6 


Kenneth Gooding reports on waning appetite for share offerings after 1994’s glut 


Mining groups hope to 
prolong feeding frenzy 


One phrase repeated frequently 
in the Tuforng industry is: “When 
the ducks quack, feed them.” 
This is the industry’s way of say- 
ing that international investors 
are fickle creatures, so any time 
they show the slightest interest 
in buying mining shares the 
opportunity should be quickly 
seized. 

The ducks quacked hard last 
year. Mining and metals compa- 
nies have raised nearly $lObn via 
share issues and convertible 
finance - about double the $5m 
collected in 1993 which Mr Nick 
Hatch, analyst at Ord Murnett, 

suggests was 

“already an 


raise £16m ($25m) with a London 
stock market flotation, and 
Union Mmi&re, the Belgian met- 
als group that wants to sell its 
Swedish subsidiary, Ammeberg 
Mining , via an initial public offer- 
ing and quotation on the Stock- 
holm Stock Exchange. 

Both were caught up in a gen- 
eral malaise in the new issues 
market that has seen other 
resources companies shelve offer- 
ings recently - among them 
Clark USA Oil, a subsidiary of 
Horsham of Canada, which in 
December postponed a Si 50m ini- 
tial public offering, and Kym- 
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Dividend payments -.8 
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Money markets — — 21 
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tapresa™ num- yyjjgjj institutions were asked to put 
up cash, it was obvious they were 
interested only in bargain prices 


But there are 
signs that the 
ducks have 
gorged too well 
and are suffer- - 

ing from indi- 
gestion. Recently two mining 
company share offerings have 
been shelved because institu- 
tional investors were far from 
keen about paying the prices 
asked for. 

For those mining companies 
intent on capitalising on rising 
m et als prices to restore balance 
sheets blasted by recession, the 
question is: will investors* appe- 
tites return this year and 
how long will the indigestion lin- 
ger? 

The two mining companies 
that suffered what an executive 
described as “an investors' 
strike” were Sam ax, which is 
developing graphite and gold 
min es in Africa and hopes to 


mene, Finland’s second-largest 
forestry group which called off a 
$307m share issue to interna- 
tional investors. 

Mr Michael Martineau, manag- 
ing director of Samax, said a tour 
of several financial centres pro- 
duced a generally favourable 
response to his company’s appeal 
to investors, particularly in the 
US. But when the institutions 
were asked to put up their cash, 
it was obvious they were inter- 
ested only in bargain prices. 

Samax's shareholders, includ- 
ing the biggest, the Addax Oryx 
Group, a private company 
involved in trading and related 
operations in Africa, “decided to 
wait until Inew issue] market 


conditions improve rather thaw 
to proceed on a scaled-back 
basis”. 

Union Mintere also decided to 
wait as it was in no hurry for the 
$l60m or so the sale of Amine- 
berg would have raised. “Amme- 
berg is not part of our core busi- 
ness, but it is a valuable asset 
and we are not prepared to seQ at 
a give-away price.” Union Min- 
i&re said indignan tly. 

However, one banker associ- 
ated with the Ammeberg offer 
said the flotation would have had 
problems at any price because 
international investment institu- 

tions were tired 

and nervous 
after a difficult 
year. “They are- 
just not inter- 
ested in another 
deaL They want 
to start afresh in 

January.” 

At the same 
time, while mining fund manag- 
ers understood that base metals 
prices were recovering from very 
depressed levels, executives at 
the general funds were “deeply 
sceptical" about the very steep 
rise in non-ferrous metals prices. 

“They think prices have been 
pushed up by the hedge funds 
and there Is a danger that, as 
soon as they invest in a metals 
company, the hedge funds will 
sell, and send metal prices - min- 
ing company shares - crashing.” 

Mining companies and their 
advisers hope investor attitudes 
will change early in 1995 because 
already the queue of those want- 
ing to raise money is growing 
fast. 


Some major raisings 
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Money raised via equity and convertible finance by mining 


and metals companies in 1994 
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Appt from Samax and Union 
Miniere, which hope to take their 
offerings off the shelf before 
long, there is Alumax, the US 
aluminium producer which two 
months ago postponed the issue 
of 8m new shares worth about 
$250m. 

Also. Newmont Gold and Mar- 
man Corporation of the US have 
indicated that they want to sell 
their shareholdings in Southern 
Peru Copper - worth about 
$300m - via an initial public 
offering. 

Some analysts suggest that 


Lourho, having seen the success- 
ful flotation of its 49 per cent- 
owned Ashanti Goldfields last 
April, might follow up with the 
sale of part of its Western Plati- 
num subsidiary this year, possi- 
bly after a merger with the plati- 
num interests of Gencor of South 
Africa which is often rumoured 
to be on the cards. 

Some brokers are also trying to 
persuade Gencor to float part of 
the Billiton minin g a nd metals 
business that it recently acquired 
from the Royal Dutch/Shell 
group. 


Saatchi 
rebuffs 
Ayer offer 
for Bates 


By Diane Summers, 

Marketing Correspondent 

Saatchi & Saatchi, the advert- 
ising group, has rejected at least 
one recent offer for its Bates net- 
work of agencies and says it 
plans to keep the group together. 

The New York- based Ayer 
agency is believed to have 
approached the Saatchi group 
over Bates. Acquisition of Bates 

- Saatchi ’s second main agency 
network - would have broad- 
ened Ayer’s operation beyond its 
US base. 

Mr Maurice Saatchi, the 
deposed chairman of the Saatchi 
& Saatchi group, favoured the 
sale of Bates, but other directors 
disagreed. The issue was one ele- 
ment in the boardroom clashes 
that led to Mr SaatchTs removal 
from the board before Christmas. 

Mr Saatchi has been given a 
deadline of tomorrow to decide 
whether he will stay with the 
group and accept the largely 
honorific title of president of the 
group and chairman of the Saat- 
chi & Saatchi advertising subsid- 
iary. If he does decide to stay, 
negotiations on terms could con- 
tinue beyond the deadline. 

The Saatchi group said yester- 
day that its strategy was to con- 
tinue with the company in its 
present structure. “This strategy 
has been reviewed by the board a 
number of times. It has reaf- 
firmed that it would keep the 
group in its current format” It 
is believed that the Ayer 
approach was one of several 
offers to buy parts of the busi- 
ness that Saatchi has rejected. 

The continued ownership by 
the Saatchi group of Bates has 
been one of the main arguments 
in favour of a name change for 
the holding company. With sub- 
stantial revenue coming from 
Bates, some directors argued 
that there was no logic in calling 
the group the same namp as its 
other agency network, Saatchi & 
Saatchi Advertising Worldwide. 

Mr Saatchi opposed the name 
change. When he was deposed, 
the board decided to press ahead 
with finding a new name for the 
holding company. 

Bates is still waiting to see 
whether the Saatchi boardroom 
rows will affect relations with 
one of its most important clients 

- Mars, the confectionery and 
pet foods group. The Mars 
brothers, John and Forrest, said 
when Mr Saatchi was deposed 
that they would consider sever- 
ing ties with the advertising 
group. 
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Rolo prepares 
terms for oig ; 
Italialf takeover 

The official prospectus for Italy's most 
expensive bank takeover is titely to be 
reJeasedtommxbw.'This is the L3291hn 
(?2bn> hid for 70 pererat of Gredito 
Rmag rmln (Rnin), fee profitable 
Bologna-based ennynfifrial bank, fry the 
consortium headed by Cariplo, Italy’s 
largest savings bank. , 

The bid last week received the 
go-ahead from the Bank of Italy and is 
still awaiting that of Consob, the stock 
exchftftg i* watchdog, Once the full terms 
are known, Italy's banking community 
will wait w see if a counter-bid comes 
from Credifo. ftatiano, the recently 
privatised commercial bank and the 
original suitor of Redo. 

■ Santa Fa &Bdfte;dxte of the seven 
biggest US ridlway cotapantes starts the 
new year waiting to see whether Union 
Pacific will launch an attempt to outbid 
Burlington Northern's offer for 
the cofflpaay. :■ 

- Union Pacific Burfington 
Northern, also anwmgt& big US 
railroads, have been fighting over Santa 
Fe since October, when Union. Pacific 
launched a hostile bid in an attempt to 
Mock Santa Fe’s agreed JSLfinj merger 
with Burlington Northern.. 

Until recently It appeared that Union 
Pacific would .triumph with its t&Sbn 
bid. But Just before Christinas* . . 
Burtington bounced back with a 
surprise $3tfbn offer. The next few days 
ataxdd tail- whether Union Pacific wtH 
raise the Stakes still higher, or 
retoctaatly cofccfcte defeat 

■ Yoj&ftm ife New bk subscriber figures 

for covering the 

lmpartsnt tto^tpwter are due to be 
published tomorrow/ 

to tfa&qusrter to the end of 
September, Vodafone the UK market 
leader with * tfperceut share, - 
added 123^)00 net new subscribers. 

This fe more than twice the level 


David Uoyd Leisure 

Share price {pence) 

260 ’ 

2BU 

240. 



Reg Vardy 

Sfwre price (pence) 

230 

220 
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and September last year. 

Its rival, Cellnet, added 138,000 net 
new subscribers, bringing its total to 
L28m compared with Vodafone's 1.45m. 
Vodafone has seen its share price rise 
sharply during the past few weeks in 
anticipation of further solid gains in the 
important Christmas quarter. 

Analysts expect about 20 per cent 
growth In net subscriber numbers in 
the September quarter. They will also 
be watching the “chum” rate - the 
proportion of customers who leave. 

■ David Uoyd Leisure The tennis and 
health dub company is expected next 
Thursday to report pre-tax profits for 
tha year to the end of September ahead 
by more than 30 par cent to tlSm 
(SU.7m). A total dividend of 3.6p is 
expected, compared with a notional 
R25p previously. 

Although only one new club was 
opened during the year - in Glasgow - 
the group has reaped the benefits of 
growing membership and the good 
weather last summer. The Glasgow 
centre, which was opened in October 
1993, tots also made a good initial 
contribution. 

The group acquired two clubs in 
Hampshire last July, and expects next 
year to open centres under construction 
in Birmingham and BristoL These will 
put It on target with its stated policy of 
introducing two new dubs each year. 

■ Boots: The chemists and retailing 
group is expected on Thursday to 
become the first of the large retailers to 
reveal how It has performed during the 
all-important Christmas trading period. 


1994 


After a late Christmas surge in sales, 
analysts are looking for a total increase 
of at least 5 per cent in the second half 
at the main Boots the Chemist ciyam. 

Like-for-like sales, which exclude new 
stores, are expected to be up at least 3 
per cent like-for-like sales at Halfords, 
the motor accessories chain, are 
expected to have increased by at least 5 
per cent Full -year group profits 
forecasts are about £520m 
($811.2m}-£540m, but may be altered 
depending on when the sale of Boots' 
pharmaceuticals division to Germany's 
BASF is completed. 

■ Reg Vardy: The multi-franchise 
motor retail group is expected to 
announce interim pre-tax profits of 
between £4_6m (57.2m) and £5m on 
Thursday. 

The substantial increase on last 
year's £3 51m is helped by acquisitions 
but also proves the value of the 
company’s specialist retailing strategy’. 
Investors will be keen for indications of 
current trading, given the recent 


1994 


slowdown in the car market Values of 
used cars are likely to have declined. 

The interim dividend is forecast to 
rise from 1.4p to about 1.5p. 

■ Scantronic Holdings: Bid speculation 
is likely to resurface on Friday when 
the debt-burdened security components 
manufa cturer and distributor 
announces widely-expected losses. 

Following a recent profits warning, 
the company is likely to confirm that 
hefty reorganisation and debt servicing 
costs led to pre-tax losses of £2.4m 
(S3.7m) In the six months to September 
30, against profits of £l.4m last time. 

Scantronic looks increasingly 
vulnerable with net debts of £lOm. no 
funds to pay dividends, and its shares 
languishing at 19p - against a high for 
last year of 90p. 

The most likely bidder remains 
Menvier-Swan, the emergency lighting 
and alarms manufacturer, which is said 
to be still interested in a takeover in 
spite of the collapse last week of 
preliminary talks with the group. 


Companies in tills issue 


Anston 

15 

Gartmore Value 

14 

TBI 

14 

Ayer 

13 

Hunterpnnt 

14 

Teiematrix 

14 

BTR 

13 

Radiant Metal 

14 
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15 

B3tes 

13 

SPT Telecom 

15 

Walt Disney 

15 

Berisforct Inti 

14 

Saatchi & Saatchi 

13 

Wato® 
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Istituto Italiano di Credito Fondiario 

Capogruppo del Gruppo Creditizio Italfondiario 

ITL 200,000,000,000 
Medium Term Loan Facility 


Arranger 

Banea Nazionale del Lavoro S.p.A. 


Chase Investment Bank Limited 
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The Fuji Bank, Limited 


Lead Managers 
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Managers 
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Attractions of a Welbilt deal 

Peggy Hollinger on a key move in the transformation of Berisford 

M r Alan Bowkett, than £lOm - Mr Bowkett was Berisford Int erna tional of their capacity. Mr Bowkel 
chief executive of the brought In to find a new bust- who favours Japan ese-sty 

conglomerate Beris- ness for the commodities and Share price {pence} corporate disciplines, does a 


M r Alan Bowkett, 
chief executive of the 
conglomerate Beris- 
ford International, winces at 
the idea that his latest deal 
could in any way resemble the 
abortive bid for C&J Clark, the 
family-owned shoe company. 

Yet, initially, the similarities 
between that unhappy experi- 
ence and Berisford's bid for 
Welbilt. the commercial 
kitchen manufacturer, are wor- 
rying. Berisford expressed 
interest in both companies. It 
also received the promise of 
exclusive rights to cany out 
due diligence before making a 
bid. And finally, Berisford 
would only bid for either com- 
pany with the recommendation 
of the board. 

Thankfully, this time, things 
appear to be turning out some- 
what differently for Mr Bowk- 
ett. Where the Clark board was 
riven with dissent, which even- 
tually led to the defeat by 
shareholders of the Berisford 
offer, Welbilf s board has unan- 
imously recommended the 
deal. 

The purchase will be Beris- 
ford's 'second in a year and 
marks the final transformation 
of a company which was 
almost written off in 1990. 

Mr Bowkett arrived in 1992, 
after a new management team 
had rescued Berisford from the 
near fatal effects of investment 
in the New York property mar- 
ket. More than 40 disposals 
later - which helped to reduce 
the debt from £1.4bn to less 


than £10m - Mr Bowkett was 
brought in to find a new busi- 
ness for the commodities and 
property shell. 

Magnet, the kitchens and 
joinery company, was his first 
purchase. Berisford funded the 
£56m acquisition with a 1-for-Q 

rights issue at I20p and saw its 
shares jump to 232p on the first 
day of trading. 

Shareholders who watched 
the shares edge back from a 
1994 peak of 243p to 207p might 
hove been getting a little bit 
Impatient when the Welbilt 
deal came along. 

The attractions of Berisford’s 
offer are obvious for Welbilt’s 
shareholders. Just 16 mouths 
before, the kitchen equipment 
manufacturer, had completed a 
secondary offering at about $18 
(£11.50) a share. Mr Bowkett is 
offering $33.75 per share for 
mare than half of the company. 
The Kohlberg family, which 
holds 46.7 per cent, has agreed 
to accept just $30 per share. 

But what about Berisford's 
shareholders? Surely this 
means the company has over- 
paid for the business. Not so, 
says Mr Andrew Hollins, an 
analyst with London stockbro- 
kers Kleinwort Benson. “The 
earnings potential of Welbilt is 
dramatic," he says. 

Berisford has two advan- 
tages in the Welbilt deal which 
allow it to pay a higher 
price. The company eitfoys tax 
losses of $650m in the US, 
which are expected to last for 
15 years. Furthermore, it is 


Share price (pence? 
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funding the purchase through 
the issue of convertible loan 
stock, which does not have the 
dilutive effects of an equity 
issue. 

Mr Bowkett sees other rea- 
sons why the earnings poten- 
tial of a company which sup- 
plies equipment to fast food 
chains, such as McDonald's, 
should be so attractive. 

The opportunity to piggy- 
back on the expansion of feist 
food chains .is irresistible, he 
says. Mr Bowkett cites statis- 
tics, such as the foot that there 
is only one fast food outlet per 
7,000 people in western Europe, 
compared with one per 1,400 in 
the US. The fast food chains 
have ambitious plans to 
expand substantially in Europe 
and the Far East before the 
end of the decade. 

Furthermore, Welbilt's facto- 
ries are only using two-thirds 


of their capacity. Mr Bowkett. 
who favours Japan ese-sty le 
corporate disciplines, does not 
intend that capacity to linger 
unused for long. 

He is confident that Beris- 
ford shareholders will reap 
substantial rewards from the 
organic growth of Welbilt, as 
well as from canny financing. 

However, there are those 
who pick holes in Mr Bowk- 
ett's strategy. 

For example, the decision to 
use convertible loan stock will 
mean infinite gearing in the 
short-term. This will hold 
Berisford back from any for- 
. ther substantial acquisitions 
for a while. For an industrial 
conglomerate such as Beris- 
ford. this COUld be damag in g . 

“A large company such as 
this normally needs to do a 
deal a year to keep the share 
price going," says one London 
analyst “The use of loan stock 
means it will be at least two 
years before the next big deal. 
We will have to see what it 
does a year down the line to 
keep the market interested." 

Then there are the hardened 
cynics who argue that the deal 
comes at an opportune time for 
the chief executive who could 
benefit substantially from any 
rise in the shares when they 
resume trading. 

Mr Bowkett, who invested 
fil.lm in the company on 
arrival and owns L5m shares, 
has options on a farther 3.5m 
shares which must be exer- 
cised before the end of this 


Telemetrix £2.5m sale 


NEWS DIGEST 


Telemetrix. the supplier of 
specialised electronic compo- 
nents. has sold its Zimbabwean 
interests to Trans Zambesi 
Industries for £2. 45m cash. 

The businesses sold include 
Consolidated Lighting, a manu- 
facturer and distributor of 
lighting products, and Stan- 
dard Telephone & Cables (Zim- 
babwe), a supplier of telecom- 


munications equipment 

In the six months to June 
1994, net profits of the Zimba- 
bwean operations were £168,000 
and the attributable net asset 
value was £L9m. 

Mr Tim Curtis, Telemetrix 
chief executive, said the pro- 
ceeds of the sale would be used 
to develop the company’s other 
businesses. 


Hunterprint 
acceptances 
at 78.8% 


erence shares. The offers 
have been extended until 
January 1L 


Radiant Metal 


Approval for TBI acquisition 


Shareholders of TBI, the 
property investment and 
development company, have 
approved the acquisition of a 
portfolio of investment proper- 
ties from Mr Peter Thomas 


and other connected parties 
for 27.98m shares. 

Hie EGM also approved an 
increase in the authorised 
share capital purse ant to the 
acquisition. 


Quebecer Printing, the second 
largest commercial printer in 
North America, has received 
valid acceptances or undertak- 
ings in respect of 45.7m ordi- 
nary shares In Hunterprint at 
2p per share. 

This represents about 78.8 
per cent of the Issued ordinary 
capital of the company, the 
UK's biggest independent 
printer of national newspaper 
supplements. 

No acceptances have been 
received in respect of the pref- 


Radiant Metal F inishing , the 
electroplating and motal finish- 
ing company and residential 
property developer, saw losses 
for the six months to end 
August deepen from £24,000 to 
£71,000, despite a continued 
Increase in turnover, up from 
£540.000 to £560,000. 

Losses per share increased 
from 1.79p to 5i25p and there 
will be no decision about a div- 
idend until the year-end. 

The company blamed its 
problems on depressed activity 
In the fields in which it 
operates. 


This announcement appears as a matter of record only 


\ 



The Bangkok Bank of Commerce Public Company Limited 

US$90,000,000 


Floating Rate Notes due 2000 


Arrangers / Managers 
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KEB (Asia) Finance Limited 


Korea First Finance Limited 


L.F.C. Far East Ltd / London Forfaiting Company PLC 


Sanwa International Finance Limited 


Standard Chartered Asia Limited 


Sumitomo Finance (Asia) Limited 


Fiscal and Paying Agent 


London Forfaiting Asia Limited 


Issue Co-ordinator 


L*F.C. Far East Ltd 
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Crowther joins Jupiter 


Jupiter Tyndall Group, the 
fund management concern, 
announced the appointment of 
Mr Charles Crowther as joint 
deputy ch a ir m an. 

Mr Crowther joined the 
board following the acquisition 
in July of Queen Anne's Gate 
Asset Management, of which 
be was managing director. 

Mr John Craig is to relin- 
quish the position of vice-chair- 
man of Jupiter Tyndall. Mr 
Craig had teen responsible for 
Tyndall's banks until their sale 


in August, but he will remain 
on the board with responsibil- 
ity for the group's treasury 

operations. 

Another director, Mr James 
D'Albiac, is to stand down as 
he is approaching retirement 
age. He will continue on a 
part-time basis as a director of 
Jupiter Asset Management, the 
UK operating subsidiary. 

Last week Jupiter Tyndall 
said it was in talks with “with 
a small number of parties" 
about its possible acquisition. 


Lloyds Abbey 
Life 


Timor Hum p h im 

Alan Bowkett: The opportunity to piggyback on the ambitions 
expansion plans of the fast food chains is irresistible 


Mr James Joll has resigned as 
a non-executive director of 
Lloyds Abbey Life with imme- 
diate effect 

Mr JoU is finance director of 
Pearson, owner of the Finan- 
cial Times. 

Dr Anne Hogg, chairman of 
the Girls’ Public Day School 
Trust becomes a non-execu- 
tive director of the company as 
January 1 1995. 


Tumbull on December 31. 

The role will now be shared 
between Mr Tim Smyth, cur- 
rently group finance director, 
who will become group finance 
and operations director, and 
Mr Mark Struckett, managing 
director of London operations, 
who will become group manag- 
ing director. 


month. Some 1.5m shares are 
exercisable at 98p, and the bal- 
ance at 2S0p. He has options on 
another 1.55m shares, at 64.4p. 
Altogether, Mr Bowkett, who 
has already made his fortune 
through the sale of an engi- 
neering company to Japan's 
NSK for £210m, stands to gain 
more than £4m based on the 


company’s suspension price of 
228p. 

That, however, is the cynical 
view. “You have to remember, 
that deal stands together in its 
own right” says Mr Hollins. 
“Because of the tax losses and 
the way they have financed the 
deal. it offers huge earnings 
enhancement for the group." 


Debenham 

Tewson 


Debenham Tewson & Chin- 
nocks Holdings, one of the 
UK's largest estate agents and 
surveyors specialising in com- 
mercial property, is to divide 
the group chief executive's 
responsibilities following the 
retirement of Mr Anthony 


■ HENRI DE VTLLTERS is 
resigning from the board of 
Capital & Counties. 

DR CONRAD STRAUSS has 
been appointed a non-executive 
director. He is also chairman of 
Standard Bank Investment. 
Corporation and a director of. 
Liberty Life. 

■ CHRISTOPHER KING has 
been appointed a non-executive 
director of Avon Rubber. He 
recently retired as chairman of 
BP Europe. 

■ ALAN PETERS has resigned 
from the board of Tops Estates. 
He was a non-executive direc- 
tor for 12 years. 


CROSS BORDER M&A DEALS 


BIDDEH/INVESTOR 


COMMENT 


Gartmore Value 


Deutsche Bank (Germany) 


rrr Commercial 
Finance (US) 


Financial 

services 


Dealings in the ordinary shares 
of Gartmore Value Investments 
were suspended at 24'/ip follow- 
ing the announcement of the 
appointment of a liquidator for 
the voluntary winding up of 
the company. 

The directors also declared a 
special Interim dividend per 
ordinary share of 0.3615p, 
which equals the entire net dis- 
tributable income of the com- 
pany. 

The offers made by Greig, 
Middleton & Co on behalf of 
Gartmore Shared Equity Trust 
for all of the ordinary and zero 
preference shares of Gartmore 
Value Investments not already 
owned by GSET have been 
declared unconditional. 


Deutsche continues 

international 

expansion 


Investor Group (Inti) 


Addas (Germany) 


Sports 

equipment 


Est £569m Addas changing 
hands again 


Zurich Insurance 
(Switzerland) 


Home Holdings (US) 


Replaces seder 
refinancing 


SCA (Sweden) 


Scott Health Care 
(US/Sweden) 


Healthcare 

products 


Buying out Joint 
venture partner 


China Trust Commercial 
Bank (Taiwan) 


Trans National 
Bank (US) 


Banking 


First of its kind - 


Investor Group 
(US/Fmiand) 


Nokia Aluminium 
(Finland) 


Aluminium 

products 


Nokia continues 
disposals 


WUfiam Baird (UK) 

Unit of SCA (Sweden) 

Clothing 

£14.5m 

Non-care disposal 

1 Plrucfentiaf Carp (UK) 

Thai SethaUt Ufa 
(Thailand) 

(Insurance 

£13m 

Prudential faking 
initial 24.99% 

Samas (Netherlands) 

Schaerf (Germany) 

Office 

furniture 

a/a 

Market leadership 
move 

Unilever 

(UK/Netheriands) 

Frudesa (Spain) 

Food 

n/a 

France's Danone 
dbposing 


-v-S 


UK Emerging Leaders Fund 








failing into bad 
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phone group faces further changes 


By Vincent Boland to Prague 


Further management changes 
are expected at SPT Telecom, 
the Czech Republic's national 
telephone operator, ahead of 
its privatisation in the next 
three months. The company is 
seeking to restore its credibil- 
ity following the removal from 

Office Of. its chairman , Mr JM 
Makovec. 

SFTs supervisory board 
passed a vote of no confidence 
tolifir Makovec at a 15-hour 
meeting that ended in the 
early hours aflast Friday, after 
investigating a series of allega- 
tions of mis conduct against 
him. These included claims 
that he awarded a contract for 
the supply of telephone cards 
to a company owned by a dose 
friend. The economy minister, 
Ur Karel Dyba. confirmed the 
board’s decision. ' 


The controversy comes at a 
critical time for SPT. 1116 econ- 
omy ministry and JJP. Morgan, 
the US investment bank, are 
organising an international 
tender for a 27 per cent stake 
in the company, valued at up 
to Sltra, in the country's big- 
gest privatisation deal so far. 

A new management team is 
seen as a priority to restore 
SPTs shattered confidence and 
reassure potential partners 
that the government remains 
committed to the deaL 

Ten big international tele- 
communications groups, 
including AT&T of the US. 
Deutsche Telekom, Ameritech. 
PTT Telecom Netherlands. Stet 
of Italy, and a consortium of 
France. Tdldcom and Bell 
Atlantic, are vying for the 
stake in what is expected to be 
the largest telecoms deal yet in 
eastern Europe. 


Mr Makovec remains chief 
executive of SPT, but observers 
said he is likely to lose tha t 
position later this month after 
an executive board meeting 
convenes to flaws the damage 
done to the company's credibil- 
ity by the controversy. 

The supervisory board vote 
to relieve him of his chair - 
man's duties was passed by a 
substantial majority of mem- 
bers, most of whom are state- 
appointed. 

The vote must be approved 
by a shareholders’ meeting 
within two weeks, but this is 
seen as a formality. The state 
currently owns 74 per cent of 
SPT. 

Mr Makovec has been 
blamed for SPTs poor public 
image, and his autocratic man- 
agement style has won him 
few friends. 

“Nobody knows bow he runs 


the company,” said Mr Karel 
Stary. director of local 
operations for Ameritech. “Its 
image Is terrible, and the 
impression is that It is not 
chang in g fast enough.” 

He has also been criticised 
for his opposition to the 
break-up of SPTs monopoly of 
local telephone operations as 
part of the government's 
attempt to introduce competi- 
tion into the market Mr Mako- 
vec could not be reached for 
comment yesterday. 

Sources among the bidding 
companies described Mr Mako- 
vec's removal as “neutral to 
positive" for the tender pro- 
cess, which is running behind 
schedule because of parlia- 
ment’s failure to approve new 
pricing mechanisms for tele- 
phone tariffs. 

The bidders have been told 
these should be ready after 


January 6, some three weeks 
later than planned. 

The controversy appears 
unlikely to the timetable 
for privatisation, but the 
sources said much depends on 
who replaces Mr Makovec as 
chairman. 

The government has said 
that it would know the winner 
oF the tender in March. A fur- 
ther 26 per cent of SPTs share 
capital has been sold to Czech 
citizens and Czech investment 
funds and will be distributed in 
February. 

The winner of the tender will 
acquire 27 per cent of SPT 
through a capital injection. 
The state’s share of the 
enlarged equity win then fall 
to 51 per cent and that of pri- 
vate shareholders to about 19 
per cent, with the remainder 
owned by state-run compensa- 
tion funds. 


Ebner client adds new twist to UBS saga 

The Swiss bank’s share proxy battle becomes more complex, says Ian Rodger 

I nformation emerging last changes to the board and the 
week showed that the bank’s strategy, 
board of Union .Bank of Mr Ebner, whose BZ Bank is 


I nformation emerging last 
week showed that the 
board of Union .Bank of 
Switzerland won its epic proxy 
battle last autumn against Mr 
Martin. Ebner. the maverick 
Zurich broker-fund manager, 
by buying a 1.45m block of its 
registered shares wprth same 
SFr450m (5344m) from one of 
Mr Ebner’s own clients. .. 

Disclosure of the transaction 
will probably add to ihe com- 
plexity of the legal actions sur- 
rounding the controversial way 
in which UBS proposed to abol- 
ish its registered shares and 
create a single class of bearer 
shares. 

The. bank did not offer any 
compensation to the registered 
shareholders far their conver- 
sion into hearers, even though 
the registered exqoyed. a .sub- 
stantial premium value on the 
stock, market 

However, it did stipulate that 
a twofhirds majority of votes 
at a November 22' shareholders 
meeting had to approve '1L In 
the- event, it was approved by 
66.8 per cent, a mere 65,500 
votes more than were needed. 

Fromthe outset, UBS direc- 
tors made no bones about the 
feet that their was to neu- 
tralise -an attempt by . Mr Ebner 
to rally a majority of votes at 
the' next «mnai meeting to 
bring about substantial 


changes to the board and the 
bank’s strategy. 

Mr Ebner, whose BZ Bank is 
known, to service only a small 
number of institutional and 
very rich private clients, was 
apparently encouraging these 
rtiontg to buy large q uan tities 
of the registered shares. For 
any given investment in regis- 
tered shares, an. investor would 
have roughly five times as 
many votes as he would in 
bearer sharpy 

The idea was that they could 
then vote together to bring in a 
new board that would change 
the bank’s strategy and unlock 
its vast hidden value. 

-UBS directors suspected Mr 
Ebner was heading a concert 
party, but he insisted there 
were no agreements or con- 
tracts; that his clients were 
always free to do what they 
wanted. ' 

He also said at the outset 
that he was confident the 
board's conversion proposal 
would be defeated unless one 
of his clients decided to sell 
out. 

Last week's disclosure sug- 
gests that that is what hap- 
pened. 

Rumours of a 1.45m over-the- 
counter transaction in UBS 
registered shares were already 
circulating in early November, 
and Mr Ebner submitted writ- 



Martin Ebner: encouraged 
diwife to buy shares 

tea questions to the sharehold- 
ers’ meeting about it 
The bank replied only that it 
could not discuss a particular 
transaction because of the 
law’s secrecy requirements, 
but that any purchases were 
made under “normal market 
conditions". 


A week ago, a Swiss 
newspaper revealed the 
identity of the seller, 
Mr Karl-Heinz Kipp, a retired 
German billionaire, and 
claimed be was a client of Mr 
Elmer's BZ Bank The report 
also suggested the transaction 
had been made on October 28. 


when the price of the regis- 
tered shares was SFI273. but 
backdated to October 17, when 
the price was SFr308. 

Moreover, the sale was done 
on a forward basis, which 
meant Mr Kipp would have 
retained the power to vote the 
shares at the shareholders’ 

meeting. 

This is significant because 
under Swiss law a company is 
not allowed to vote shares it 
holds in treasury. In other 
words, if UBS bad bought the 
shares on a spot basis, it could 
not have voted them. 

Mr Kipp confirmed to the 
Financial Times that he voted 
his shares, but he would not 
say how. Nor would he make 
any other comment on the 
transaction or on whether or 
not he had a relationship with 
BZ Bank 

For its part, UBS confirmed 
on Friday that it was the pur- 
chaser and that “the majority” 
of the shares were bought on a 
forward contract It said that 
this was because they were 
committed to cover warrants 
issued by another bank. 

Because of these complexi- 
ties. the deal, which was 
agreed on October 18, could not 
be settled until October 28. 
UBS confirmed that the seller 
kept the voting rights but said 
no agreements were made with 


him cm how the shares would 
be voted. 

Meanwhile, Zurich b anking 
sources have confirmed the 
warrants to which Mr Kipp's 
shares were committed were 
issued by OZ, the options sub- 
sidiary of BZ Rank This means 
Mr Ebner, who is chair man of 
OZ, might have been expected 
to have known of the transac- 
tion from the outset 

T he transaction has now 
become the focus (rf con- 
siderable legal activity. 
The Zurich cantonal stock 
exchange enmmiasinn is inves- 
tigating the timing of its dis- 
closure to ensure there was no 
attempt to mislead the market 
BK Vision, the BZ group’s 
investment trust and UBS's 
largest shareholder, intends to 
ask the commercial court to 
order a special audit of the 
deal to make sure that no spe- 
cial terms were offered to Mr 
KipP- It may also invoke the 
clause of Swiss company law 
that prohibits the placing of 
shares by a board in friendly 
hands to influence the result of 
a shareholder vote. 

The Zurich prosecutor may 
also open an investigation into 
the leaking of Mr Kipp's name. 
The violation of bank secrecy 
is a criminal offence in Swit- 
zerland. 
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Malay and 
Cambodian 
tourism 
venture 

By Kieran Cooke 
in Kuala Lumpur 

Malaysian and Cambodian 
concerns are due to sign a con- 
tract today for a USSIbn tour- 
ism and infrastructure project 
near Slims oukvl lie on Cam- 
bodia's coast 

Ariston, the Malaysian com- 
pany spearheading the project, 
is a private concern. The Cam- 
bodian Ministry of Tourism 
will be Ariston 's partner in 
the project 

The scheme involves build- 
ing a power plant, water and 
sewage treatment facilities 
and roads, and upgrading of 
Sihanonkville airport Indus- 
trial and tourist facilities will 
also be built, including gam- 
ing centres on two islands 
near Sihanonkville. Ariston 
says the project is on a build, 
operate, transfer basis. 

The project is receiving 
high-level attention: Dr 

Mahathir Mohamad, the 
Malaysian prime minister, 
along with his Cambodian 
counterparts. Prince Norodom 
Ranariddh and Mr Hun Sen, 
are due to be present at a sign- 
ing ceremony in Kuala Lum- 
pur. 

The two Cambodian prime 
ministers are due to fly to the 
Malaysian capital on the inau- 
gural flight of Royal Air Cam- 
bodge. Last week, Malaysia 
Airlines (MAS) signed an 
agreement taking a 40 per cent 
stake in the new Cambodian 
carrier. 

Walt Disney 
claims 1994 box 
office record 

Walt Disney, the US 
entertainments group, said its 
Buena Vista film distribution 
division is about to become the 
first distributor to reach $lbn 
in box office gross receipts in 
a single year, Reuter reports 
from Burbank. 

The record would be set over 
the four-day new year's week- 
end, Disney said. 

Buena Vista’s previous best 
year was in 1992 with $874JJm 
in gross receipts. In 1993, the 
total was 3828.6m. 


Southern Europe downside limited 

Italian and Spanish 
bonds prices may 
have seen the worst 


Investors in 
r . southern 
I Europe's two 
high yield bond 

nimnwO^ have had a 
° U T 1 £9 K ” rough ride in 
1994. Both markets were 
heavily sold after the rise in 
interest rates in the US in Feb- 
ruary triggered a decline in 
international markets. 

And in the second half of the 
year local political uncertainty 

- culminating in the collapse 
of Mr Silvio Berlusconi’s gov- 
ernment in Italy before Christ- 
mas - has further depressed 
prices. Analysts are not opti- 
mistic about the prospects for 
any recovery in 1995, but 
believe the downside is limited. 

“Without a rally in the long 
end of the curve in the core 
markets it is difficult to -see 
narrowing in the peripheral 
markets," said Mr Jose Luis 
Alzola, analyst with Salomon 
Brothers. “But unless we see a 
serious financial crisis, prices 
will not move down much 
beyond present levels." 

Italian bond yields increased 
steadily in the second half of 
the year, reversing the trend 
established in 1993 and the 
early part of 1994. The yield 
spread over the equivalent Ger- 
man paper widened out from 
its May levels of 255 basis 
points to more than 500 points 
in early December, before fell- 
ing to close the year at 480 
points over the 10-year bund. 

Although some underlying 
economic trends are favourable 

- the economy is growing and 
inflation fell to a 25-year tow of 
3.6 per cent in the summer of 
1994 - investors, especially 
from overseas, are worried by 
the stow progress made to date 
in tarkliwg a fiwal deficit and 

a debt equal to more than 120 
per cent of GDP. 

Analysts fear that following 
Mr Berlusconi’s departure, 
early elections could perpetu- 
ate uncertainty and delay any 
moves to tackle fiscal prob- 
lems. 

“The main risk now per- 
ceived by market players is 
that the tax adjustment will be 
deferred further and that an 


even longer time will be 
required to stabilise the debt/ 
GDP ratio," says a Deutsche 
Bank research note. 

By contrast, a short-term 
multi-party coalition, or “insti- 
tutional" government, is 
viewed with greater equanim- 
ity by the markets. 

Some analysts are even posi- 
tive about the possible inclu- 
sion within such an adminis- 
tration of representatives of 
the PDS, the reformist core of 
the former communist party, 
suggesting it may be better 
placed to introduce electoral 
reform, a pre-requisite for lon- 
ger-term political stability. 

In any event, analysts 
largely believe most political 
risk has already been dis- 
counted in current prices. 

“The view here is that 
regardless of who is in govern- 
ment the problem is public 
finances. 1 see yields staying 
around present levels, with a 
relatively high degree of vola- 
tility." says Mr Alzola. 

Political worries have also 
spooked investors in Spanish 
bonds. The government has 
been dogged by a series of 
political scandals 

“The market is not taking 
too kindly to broad develop- 
ments that have been occur- 
ring," says one analyst. 

“The position of the govern- 
ment is fragile- The worst sce- 
nario is one in which the pres- 
ent government gets weaker 
and weaker and tries to hang 
on to power at any cost," he 
added 

Bond prices fell sharply in 
the last three months of 1994. 
with the yield spread of Span- 
ish bonds over the bund wid- 
ened from around 350 basis 
points in the s ummer to more 
than 400 points. 

During December, allega- 
tions of high-level political 
involvement in the anti-Basque 
terrorist activity shook the 
peseta badly and contributed 
to further falls in bond prices, 
with the yield spread rising to 
433 basis points on 29 Decem- 
ber before closing the year 417 
basis points above the bund. 

Richard Lapper 
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Wbat will go 
wrong with 
conventional 
punditry about 
global market 
trends in 1995? 
Probably the 
one thing that 
it is vital to get 
right: Wall Street. US equities 
bave been overvalued for so 
long on any sane view of earn- 
ings or dividend prospects that 
investors' continuing suspen- 
sion of disbelief has come to 
seem a natural condition of 
market life. The Dow Jones 
Industrial Average has sur- 
vived both the bond market 
shakeout and a near-doubling 
or short-term interest rates 
since February 4, falling less 
than 3.5 per cent since then. 

The natural reaction of ana- 
lysts is to juggle with valua- 
tion assumptions until they 
come up with something that 
suggests the market is cheap 
after all. Or they laud the wis- 
dom of retail investors who 
support the current market 
level on a longer term view 
than that of professional fund 
mana gers. Yet there could be a 
simpler explanation for the 
perpetuation, of this impressive 
high wire act - namely that US 
monetary .policy, despite the 
recent rate increases, is still 
far from tight 

In today's deregulated bank- 
ing markets, history is a poor 
guide to the scale of the inter- 


Global Investor / John Plender 


Global tank traps for pundits 


est rate rises needed to stop an 
economy that is growing faster 
than its sustainable long-run 
trend. The only safe assump- 
tion, in a world of fewer quan- 
titative controls over bank 
lending, is that interest rates 
at their cyclical peak will have 
to be much higher than the 
post-war average. 

Also suggestive is the accom- 
panying chart of US bank lend- 
ing. The latest quarter on quar- 
ter increase is the fastest for 
years; and in the six months to 
October outstanding industrial 
and commercial loans rose by 
more than 8 per cent. The 
growth hungry US banker is 
once again looking for opportu- 
nities to perpetrate folly. It 
may thus take more to rein in 
the US economy than the mar- 
kets assume. If so, there could 
be a shock waiting for equities. 

A more fundamental point is 
that US monetary policy is 
increasingly being framed as 
much in response to the aber- 
rations of the banks as the 
state of the real economy. 
Moral hazard, in the shape of a 
deposit insurance system that 
delivers funds to the banks 


The homing instinct 

UK toatttutkm* net bwuoUiieiit in UK 
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Total return in local c u rre nc y to 29 / 12/94 



1993 1994 

. Source: CEO. Franco) Times 

regardless of their lending 
record or prospects, has 
opened up a structural crack in 
the system. By loosening mon- 
etary policy excessively to bale 
out tiie banks in the present 
cycle, Mr Alan Greenspan, Fed 
chairman, not only fostered a 
bond market bubble; he also 
ensured more problems for the 
next cycle. 

True, the novel fashion for 
pre-emptive interest rate 




Gold market looks for pointers 


Gold Fields Mineral Services, 
which produces the authorita- 
tive annual survey of the 
global gold market, presents an 
interim “update” on Wednes- 
day. 

Last September GFMS said 
there were good reasons to 
believe that the gold price 
would break out of the rela- 
tively narrow trading range in 
which it appeared to be locked 
- either downwards or 
upwards. But this did not hap- 
pen. For most of 1994 gold 
traded between $370 and $400 a 
troy ounce, and the industry 


will be looking for pointers 
from GFMS about what 1995 
has in store. 

The World Gold Council, like 
GFMS a producer-financed 
organisation, recently pointed 
out that rising interest rates 
were encouraging more gold- 
mining companies to hedge 
their future production and 
this appeared to be putting a 
“cap" on any price rise above 
$400 an ounce. 

This factor is also high- 
lighted by Mr Ted Arnold, Mer- 
rill Lynch's analyst, in the 
financial services group’s 


weekly futures report He sug- 
gests more and more producers 
are looking to sell up to Give 
years forward “If and when 
prices move into the $382 area 

and above”. 

This should be enough to 
“cap" the market, says Mr 
Arnold, but. should the price 
rise to $390 to $400, there 
would be a big drop in demand 
from the Middle East and Asia 
and gold sales from the Middle 
East 

9 London Metal Exchange 
dealers will he hoping for a 
lively start to the year when 


trading resumes tomorrow. 

Leading LME contracts gen- 
erally ended 1994 near their 
recent long-time highs, and 
dealers said last Friday that 
the lack of an end-year sell-off 
suggested that all the metal 
markets were likely to push 
higher in the new year, when 
speculative interest should 
pick up. 

Copper, aluminium and 
nickel were the liveliest per- 
formers at the exchange in 
1994. ending with gains of 75 
per cent, 74 per cent and 69 per 
cent respectively. 
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increases will help mitigate the 
damage. Yet the unde rmining 
of prudential behaviour in 
banking is another factor mak- 
ing for bigger swings from 
peak to tro ugh in the monetary 
cycle. The fault Is not Mr 
Greenspan's. All cures will 
simply lead to further compli- 
cations until the legislators are 
prepared to change the distort- 
ing incentives that drive bank- 
erly behaviour. Investors, 
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meantime, need to watch the 
h anks very closely. 

A second potential tank trap 
for forecasters is that they may 
underestimate the global syn- 
chronisation of markets. All 
the number crunching over 
corporate profits that is used 
to justify a further uplift in UK 
equities will be pointless if the 
US does to other people's equi- 
ties what in 1994 it did to their 
bonds. 


With Japan playing a much 
smaller part In portfolio out- 
flows than in the 1980s. the US 
has again become the most 
important global influence. 
Gross equity inflows and out- 
flows there are now r unning at 
between three and four times 
their combined level at the 
start of the decade. So the tra- 
ditional Wall Street effect is 
magnified even further. 

The financial crisis in 


Mexico offers a case in point 
as well as being an early warn- 
ing signal of what Fed tighten- 
ing ran do to foreign markets. 
It will put a temporary end to 
the emer gin g market fad. Data 
in the recent IMF World Eco- 
nomic Outlook showed that the 
huge flow of foreign capital 
into Latin America had not 
been accompanied by any 
increase In the ratio of capital 
expenditure to GDP. Foreign 
in v est o rs, like the banks before 
them, were simply financing 
consumption. Since the Mexi- 
can devaluation we also know 
tha t businesses with exclu- 
sively domestic revenues were 
being financed by dollar-de- 
nominated bond debt. 

Much American money will 
thus be repatriated as unso- 
phisticated bond investors dis- 
cover the nature of currency 
risk. Much foreign equity 
money has already been repa- 
triated, following the discovery 
that emerging markets are 
un-American, illiquid, often 
do mina ted by insiders and 
rickety in structure. 

The homing instinct may 
also be prevalent in First 


World markets. ‘Hie portfolio 
diversifiers who poured *47J5bn 
(£30.4bn) into Japanese equi- 
ties in the first half of 1994 
merely puffed. wind into a 
1980 s bubble that has yet to be 
fully deflated. They, and oth- 
ers, will become increasingly 
disillusioned with the failure of 
overseas investment to deliver 
much diversification - though 
not enou^i to stop markets 
indulging in synchronised 
panic. - - 

Regulatory and other struc- 
tural chang es are reinforcing 
the parochial instinct. The 
maturity of British pension 
funds, for example, is finally 
being reflected in an exodus 
from equities (see chart), 
which includes net disinvest- 
ment from foreign equities. 
Meantime the leverage fed is at 
an end as bankers forcibly 
extract their clients from unfa- 
miliar territory. 

The successor fed is for any- 
thing plain vanilla. What could 
be more vanilla than a domes- 
tic bond with a high real yield 
when the bond market bubble 
has already been punctured? 
That is where the obvious if 
unexciting long-term value lies 
in this year's markets - pro- 
vided, of course, the bonds are 
issued by a government capa- 
ble of servicing the debt The 
caveat used to apply to devel- 
oping countries. As regular 
readers will know, it now 
applies in the First World too. 



The entry of 
Sweden, Fin- 
land and Aus- 
tria into the 
European 
Union will 
breathe new 
life into a com- 
plex and 
potentially explosive debate 
among EU central bankers an 
Europe’s monetary future. 

For while Austria's mone- 
tary policy is closely aligned 
to that of Germany and the 
schilling is set to join the 
European Exchange Rate 
Mechanism, Sweden and Fin- 
land both have floating cur- 
rencies and, like Britain. ' 
frame their monetary policies 
in the pursuit of explicit infla- 
tion targets. 

That means Bank of 
England officials will find 
more like-minded colleagues 
in the councils of the Euro- 
pean Monetary Institute (EMI) 
as this forerunner of the 
planned European central 
bank prepares the ground for 
a single European currency 
and monetary policy as part of 
economic a nd monetary union 
(Emu) later in this decade. 

Mr Alexandre Lamfalussy, 
the EMI president, has set the 
ambitious goal of completing 
preparations for a “turnkey” 
European central hank and 
monetary policy by the end of 
1996 so Emu can come into 
being by 1997, the first Maas- 
tricht Treaty deadline, if the 
political wiQ exists. 

Deciding the monetary pol- 
icy for Emu is one of the main 
tanks faring the EML While 
appearing arcane, it is also 
probably the most contentious 
matter on the EMI's very full 
agenda: the type of monetary 
policy will determine how 
interest rates are set in a sin- 
gle currency Europe. 

The current debate pitches 
tbe Bundesbank against the 
Bank of England. According 
to one EU central banker, this 
year will one of intellectual 
jousting. But it may also 
determine whicb way the deci- 
sion eventually fells. 

On the one hand is the 
Bundesbank approach of pur- 
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suing price stability and set- 
ting interest rates by follow- 
ing an intermediate monetary 
target The Bundesbank was 
the first central hank to pub- 
lish a monetary target in 1974, 
and it has done so ever since, 
although the nature of its tar- 
get has varied over time. 

In the process, the German 
central bank has developed 
enviable credibility as an 
inflation fighter. But as Mr 
Otmar Issing, Bundesbank 
chief economist and council 
member, admits, it has hit its 
monetary targets in only 10 of 
the past 20 years. 

The Bundesbank approach 
has been pragmatic, particu- 
larly when it cut interest rates 
in the first half of 1994 while 
M3, its chosen aggregate, was 
massively overshooting the 4 
to 6 per cent annual target 
growth range. 

That overshoot damaged the 
reputation of the Bundes- 
bank's policy abroad. But as 
the chart indicates, M3 growth 
slowed sharply in the second 
half of last year. By November 
annual M3 growth had slowed 
to 6 per cent above its level in 
the fourth quarter of 1993 and 
was back in the target com- 
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dor. This, and a fell in Ger- 
man Inflation below 3 per 
cent, encouraged the Bundes- 
bank last month to announce 
a new 4 to 6 per cent growth 
target for M3 in the year to 
the final quarter of 1995. Mr 
Hans Tietjneyer, the Bundes- 
bank president, confirmed M3 
was the “key reference vari- 
able for monkary policy”. 

Since Britain’s forced exit 
from the Exchange Rate Mech- 
anism in September 1992, the 
UK's monetary policy has 
been based on an explicit tar- 
get for “underlying" inflation 
and interest rates set with ref- 
erence to numerous economic 
indicators. The Bank of 
England looks two years 
ahead to prospective inflation 
and attempts to deter mine 
whether current policies and 
trends are compatible with its 
target for the retail prices 
index, excluding mortgage 
interest payments (RPIX). at 
present 1 to 25 per cent by the 
end of this parliament 

The Bank produces a quar- 
terly inflation report to inform 
the public debate about infla- 
tion and guide the monthly 
monetary meetings between 
Mr Kenneth Clarke, the chan . 


cellor, and Mr Eddie George, 
the Bank governor. Although 
other factors played a part, 
Ins t year’s UK interest rate 
rises came in the months fol- 
lowing an inflat ion report 

The new strategy has 
started weH Underlying infla- 
tion has been below 3 per cent 
for 14 months, the longest 
period since 1961. Inflation 
expectations have declined. 
But there are some doubts. 
Inflation targeting is impre- 
cise and has yet to be tested 
over a full economic cycle. As 
indicated in the chart, the 
Bank's short-term forecasts 
about infla tion have been too 
pessimistic in tbe past The 
Treasury believes the UK 
Inflation cycle has now 
turned. With growing upward 
pressure on prices, the UK 
will probably find it increas- 
ingly difficult to hit the JL5 per 
cent inflation target in 1997. 

However, the UK experience 
is taken seriously on the Con- 
tinent Spain adopted inflation 
targe try last autumn. More- 
over, Mr Tfetmeyer felt it nec- 
essary to refer to the growing 
use of inflation targets abroad 
when announcing the latest 
M3 target if only to reject the 
approach for Germany. 

Resolving the debate over 
future EU monetary policy 
will largely depend on how 
the UK and Germany fare 
with their own methods of set- 
ting interest rates and control- 
ling prices in the next 18 
months. The arguments 
between the two appear finely 
bala n ced, prompting Mr Lam- 
falussy, among others, to won- 
der whether there could not 
be a compromise. 

An alternative would be for 
the EU central bankers on tbe 
EMI council to agree that the 
European Central Bank 
should take the final decision 
on monetary policy once it 
has been set up in the third 
and final stage of Emu. That 
may seem messy, but it would 
provide more time to judge 
the respective merits of the 
German and UK approaches. 

Peter Norman 
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EQUITY MARKETS: This Week 


NEW YORK 


Jobs data may 
be signal of 
Fed action 

. Market players will bei-looklng to start 
the new year with a bang after Jast 
Tear's feeble finish that saw a late 

- yearend rally cut short by uncertainty 
surrounding the financia l crisis in 
Mexico. A9 trading begins tomorrow, 
the hay .question for investors is 
whether the Federal Reserve will raise 

- interest rates again before the January 
31 meeting of Us open suuftet 
committee. 

- The market may be ^vaky this week 
as investors return to work to sort 

. through the Implications df the drop In 
value of the Mexican peso and consider 
the possibility of another rate increase 
by the Fed. 

A consensus on Wall Street holds that 
tiie Fed will boost rates in the first 
quarter of 1995. and Wall Street is 
hopeful the Fed will he able to slow 
growth without throwing the economy 
into recession. 

However, Mr Robert Brusca, chief 
economist at Nikko Securities warns: 
“Soft landings have been as scarce as 
hens' teeth in the history of the Federal 
Reserve. ” 

One signal of possible Fed action will 
come at the jpnd of this week when the 
Labour Department releases jobs 
figures for December. A consensus of 
economists expects a slight increase in 
the unemployment rate - to 5.7 per cent 
from 5.6 per c en t In November - but 
some believe continued jobs growth 
could push the flgqre down to 5.5 per 
cent 

S.G. Warburg economists believe the 
jobs data might spur the Fed to tighten 
monetary policy quickly. Tf job growth 
proves as robust as we anticipate, the 
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key December payroll report may prove 
the catalyst for a rare inter-meeting 
Federal Reserve policy adjustment, 0 the 
bank said. 

Another factor that could throw the 
market off would be a strong report of 
December business activity from the 
National Association of Purchasing 
Managers, Economists are divided 
about whether the index will show a 
modest increase or decrease, but most 
expect business activity to be close to 
the' reading posted for November. 

Analysts at Smith Barney think the 
NAPM index will edge down slightly to 
59.0 due to decreases in the new orders 
and employment sub-indices. In 
November, the NAPM index hit a 
cyclical high of 61.2, the highest figure 
in more than 10 years. 

Although the Federal Reserve B ank 
of Philadelphia reported slower 
economic activity for December, some 
economists still see an increase in the 
NAPM index because they do not 
believe trends in the north-east are 
representative of business activity in 
the nation as a whole. 

Economists continue to see inflation 
at earlier stages in the economy. For 
example, most economists believe 
factory orders will rebound to 2^ per 
cent for November. 


LONDON 


Looking for a 
lead from 
New York 

After so many ill-fated attempts by the 
FT-SE 100 to breach the 3J.00 level - 
and more importantly to hold above it - 
it is perhaps asking too much of the 
market to blaze a trail this week as the 
new year unfolds. 

And there are precious few company 
results for the City's analysts, sales 
teams and market-makers to get their 
teeth into. Economic news, too, is fairly 
thin on the ground, with provisional M0 
money supply figures for December one 
of the few important details due for 
release. 

So, once again, the UK equity market 
will be seeking a lead from elsewhere 
and, as always, all roads lead to New 
York where a number of important 
economic news items are scheduled. Of 
these, the National Association of 
Purchasing Managers Index for 
December and the monthly non-farm 
payrolls, will be closely scrutinised for 
evidence on inflationary pressures. 

Germany also comes into the big 
picture, with the Bundesbank Council 
meeting on Thursday to dismiss 
monetary policy. No change is expected 
in German rates, but dealers were 
alerted to the potential for quick shifts 
in trends after French banks moved 
to increase their base rates last 
Thursday. 

Left to its own devices, London could 
well make progress based on sound UK 
economic fundamentals, such as strong 
but not runaway growth, low inflation, 
an increasingly healthy balance of 
payments picture, a shrinking public 
sector borrowing requirement and 
rising corporate gaming s and 
dividends. 


Steve Thomason 
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Analysts are forecasting earnings 
growth of 13 per cant-plus and dividend 
growth of about 10 per cent 

A number of key sectors could 
provide the spark needed to ignite the 
rest of the market. The retailing giants 
will already have cashed up their tfiig 
and the City is looking for confirmation 
of initial soundings, which are said to 
have pointed to bumper sales, possibly 
even breaking previous records. 

Top analysts caution against 
over-optimism, but nevertheless have 
generally shaken off the worst fears of 
late November-early December. Happily 
for bulls of tiie stores sector, the 
post-Christmas sales are said to have 
started very welL Storehouse, Dixons, 
Sears and Argos are expected to reveal 
Christmas trading tr ends shortly, 
followed by Allders, Kingfisher and 
Burtons. 

Midnight last Saturday was the 
witching hour for the water stocks, 
whose protective ring fence in the form 
of the government’s golden shares was 
dismantled. If recent speculation is to 
be believed, this could herald a bonanza 
of bid activity, possibly involving the 
regional electricity stocks - seen by 
many utilities analysts as takeover 
targets, especially after their own 
golden shares are removed on March 3L 


Flood of international issuance set to continue 

Capital markets’ capacity 
could be put to the test 



OTHER MARKETS 


STRATEGY 

There is a marked absence of 
corporate news planned in the 
coming week to stir the 
markets, while on the : 
economic side, Thursday’s 
Bundesbank council meeting Is 
not expected to result In any 
changeinkeyrates. - 

James Capel has said it 
expects the next move in rates 
to be up - but not until the ' 
second quarter of the year. - . 
However, In the absence of 
concrete developments, 
investors can always turn to 
the ma^iet strategists to 
provide inspiration for the 
week and the year ahead; 

Baring Securities expects ; 
U995 to be a much Better year 


for equity investors. “Strong 
economies and strong stock 
markets rarely go together,” it 
says. “Late 1994 and early 1996 
will see the best performance 
from the world economy for a 
decade and correspondingly, 
some of the worst stock market 
performance. As world growth 
eases through 1995, equity 
performance will improve.” 

Baring warns that further 
US interest rate rises could 
leave equities 10 to 15 per cent 
lower over the next few weeks 
before a slowing, but still 
growing, US economy, rather 
than an explicit monetary 
easing by the Fed. releases 
sufficient liquidity to underpin, 
and ultimately raise, world 
share prices. 

ft recommends that equity 


investors should build 
exposure to Japanese shares. 
“For the second year running, 
Japan looks among the best 
major stock markets.” 

Baring says that emerg in g 
markets’ portfolios should be 
overweight in southern and 
eastern Europe, the faHian 

w nhcnmHnpnt and jm ^Jjaharan 

Africa. Within America, 
it overweights Argentina and 
Venezuela and recommends 
that developed market equity 
portfolios should be 
overweight in Japan and 
underweight in the US. 

The UK stands out as a clear 
favourite within Europe and is 
worth revisiting in spite of the 
political weakness of the 
government, says Baring. 
Monetary conditions remained 


buoyant and stock market 
exposure has fallen to more 
reasonable levels. It is also 
gradually increasing exposure 
to French equities while 
slightly trimming its weighting 
in Germany, although both 
markets remained overweight. 

Paris has been finding 
favour elsewhere. Hoare 
Govett says that France and 
the Netherlands are its 
favourite markets on a 
six-month view, noting that 
Paris has underperformed 
consistently for the past two 
years. 

UBS is another supporter, 
favouring F rance. Germany 
and Switzerland. 

Other analysts expect that 
the market, which ended a bad 
1994 down 17 per cent, will 


probably recoup most or all of 
its 1994 loss In the coming year 
and outperform the Ge rman 
equities market 

Solid investment and 
earnings growth, and low 
inflation forecast for 1995 
would more than offset 
nervousness ahead of the 
French presidential elec tion in 
the spring. 

“We’re going to go higher, 
but 1995 probably won’t be a 
fantastic year for the market 
as a whole," says Mr Michael 
Diehl, at Banque Nomura 
Fiance. “If we get a 
doubledigit return from where 
we ended 1994. the market win 
be satisfied,” Mr Diehl says, 
adding a forecast that the 
CAC-40 index would end 1995 
at 2^200, which would leave the 


The capacity of 
the interna- 
tional capital 
i markets to 
absorb growing 
volumes of 
outloo ^95 equity issues 
uuiLwaixj may be put to 

the test this year. Despite some 
signs of indigestion last year, 
bankers are preparing to han- 
dle a string of deals in the first 
half of 1995, with, companies 
ranging from European heavy- 
weights such as Britain's 
PowerGen and National Power 
to emerging market hopefuls 
such as Russia’s Gazprom 
vying for the attention of 
investors. 

Figures from Euromoney 
Bondware and IFR Securities 
show that international equity 
issuance has remained at a his- 
torically high level, in spite of 
difficult conditions in the mar , 
kets, with more than $45 bn 
raised during 1994*. 

According to Euromoney 
international equity issues 
accounted last year for more 
than 10 per cent of all capital 
raised through bond and 
equity issues. IFR shows that 
international equity issuance 
has increased by nearly four 
times since 1990. 

Demand for equity capital is 
coming from two principal 
sources: the needs of the 
emerging economies of Asia, 
Latin America and increas- 
ingly Africa, the midrilo east 


index 68 points below where it 
stood a year ago. 

The coming year will see 
“the return of reason to the 
market,” says Mr Eric 
Taze-Bemard at Indosuez 
Asset Management, although 
after the market’s poor 
performance in 1994, he tbmkg 
investors will remain hesitant 
for a time. 

Mr Jerry Evans at Kleinwort 
Benson says: "We’ve seen 
France rejected this year in 
favour of such markets as 
Germany and Sweden. At the 
samp time, the French market 
suffered from new issues, as 
part of the government’s share 
privatisation programme, 
which kept people away.” 

He predicts that investors 
will switch next year from 


and eastern Europe; and the 
continuing drive by govern- 
ments in the developed econo- 
mies to privatise, especially 
basic infrastructure and utili- 
ties businesses. 

Last year saw a big jump in 
activity in Asia and the Far 
East, where - according to IFR 
- issuance rose from $7.1bn in 
1993 to $l2.4bn. The most sig- 
nificant increase took place in 
India, where 44 companies 
raised $2£bn. 10 times the lev- 
els achieved in 1993- Fourteen 
Indonesian companies raised 

$L2bn - although $775. 6m of 

that was accounted for by the 
issue by Indosat, a telecommu- 
nications concern. In October. 
Likewise, Pakistan Telecom 
accounted for $718dm of the 
$994.6m raised by local compa- 
nies during the year. 

Chinese companies raised 
$2.4bn (marginally more than 
the $2.2bn of 1993), and compa- 
nies from South Korea (with 
issuance up from 5352.2m to 
$1.2bn), the Philippines (up 
from $119m to Slbn) and Thai- 
land ($658m to $979 2m) were 
all active. 

Issuance by Latin American 
companies slackened during 
the year, frilling to $4.61bn 
from $S.9bn in 1993. However 
the decline reflects the impact 
on the 1993 figures of one par- 
ticularly big deal - a $2.3bn 
issue for YPF of Argentina - 
masks an increase in the 
actual number of issues from 


German to French equities, 
attracted by forecasts of an 8 
per cent rise in business 
investment, a 3 per cent 
economic expansion and 40 per 
cent corporate earnings growth 
in France. “You could get a 
switch later in the year to the 
pre-1992 situation, where the 
French market was higher 
than the German mar ket" 

TOKYO 

With no trading until 
Wednesday, most investors are 
expected to remain in holiday 
mood, and absent from the 
market until next Monday, 
writes Errdko Terazono. 

However, with the Year of 
the Dog - which has been just 
that for many Japanese 


50 to 82. Everywhere apart 
from Argentina and Mexico - 
where issuance foil to $1.7bn 
from $2.6bn in 1993 - there was 
a significant Increase in activ- 
ity, with nine issues alone 
from Colombia and 11 from 
Brazil Three companies from 
Peru and two from Uruguay 
also came to the markets. 

In Europe, two big telecom- 
munications Issues took the 
eye. Denmark’s Tele damn ark 
raised $3bn at the end of April, 
while KPN of the Netherlands 
raised a further $l.93bn in 
June- 

French companies were some 
of the bigger issuers, with 
$4.1bn ($3.4bn in 1993) raised 
during the year. A slice of Ger- 
many's Lufthansa was sold to 
investors in September and 
Scandinavia continued to make 
heavy demands on tbe mar- 
kets. Eighteen Swedish compa- 
nies raised $2.86bn (against 
$L2bn in 1993) and 14 Finnish 
companies raised $1.3bn. 

Richard Lapper 

* Euromoney and IFR present 
different figures for interna- 
tional equity issuance in 1993 so 
their data show different pic- 
tures of the year-on-year trend. 
According to Euromoney, issu- 
ance reached $49.9bn in 1994, 
compared with $36.3tm in 1993. 
IFR Securities reports interna- 
tional equity issues of S45.9bn. 
compared with $53.2bn regis- 
tered for 1991 


investors and brokers - now 
safely behind them, many 
market participants are hoping 
to begin the Year of the Boar 
on a more positive note. 

Since the Tokyo Stock 
Exchange was established in 
1949. the Years of the Boar 
have brought luck to investors. 
Japanese shares have 
performed consistently well 
only in the Year of the Boar 
and the Year of the Rat which 
follows it in the astrological 
calendar. 

UBS in Tokyo notes that the 
Topix index of all first section 
stocks rose by 79 per cent in 
1959 and I960, 170 per cent in 
1971-72 and 54 per cent in 
1983-84. 

Compiled try Michael Morgan 


EMERGING MARKETS: This Week 


The Emerging Investor / Matthew Kaminski 

A jump-start for the instant markets 


On Riga's imposing Cathedral 
Square; the -fin de sfede stock 
exchange building is . under 
reconstruction. . After five 
decades, Latvia's national 
exchange win retura nea^ year 
to its pre-war home. - 
La^ria fojol^ibyfts^aWc 
nei^hboui^ 'Estwua arid Lith- 
uania. m the^ve tors* npa 
writ regufoted f fcfottafrtw equi- 
ties^ jyal f rame - 

woik is i& piade^uf 'te draft. 
economic-. xef&fi& -are ,7 on . 
course and returns in the snail 
countries potentially large. J 


and . population, fovar. present 
the only cotintry Ur have a 
functioning secondary market 
Monthly turnover at, tbe Vil- 
nius stock exchange,- which 
opened 14 months ago with 
rally ifl security jumped from 
LtsL75m (Siui&ff to August to 
.LtsUttTm in November on 218 
securities^ mostfer banks and 
investment funds which capi- 
talised. on a successful mass 
voucher programme that put 
80 par- cent of state property in 
privatehanfo- - 
Warsaw’s exchange also 
started modestly before rising 
700 .per- cent in real- dollar 
terms last year. Yet, while the 
retroij^rare attractive, the 
dope W flnUkeiy to be as steep 
in VBttfas. Foreign investment 
so Sar has been disappointing 
at about $l50m this year. “1 
don’t Blink we have very much 
price speculation, like War- 
saw,” says Ms Dalia Jasulat- 
tytt, a member of the stock 
exchange board. 


CURRENCIES 


Mr Alexander Levinsonas, a 
partner at Coopers & Lybrand, 
also notes that Lithuania has 
for months foiled to pass audit- 
ing legislation that would force 
companies to report on a stan- 
dardised system. 

The government's bond 
issues are, at present, surer 
bets: six short-term Treasury 
- bills currently give a 19.6 per 
cent annualised return. 

Fixed income investments 
are also tbe best and for now 
the only option in Latvia. Gov- 
. eminent treasury bills offer 23 
Iter cent annualised return, 
although only 30m were issued. 
The banking sector in Riga, the 
region’s largest city and pre- 
war financial centre, is boom- 
ing and offers high interest 
rates, with tbe implied risks. 
Deposit certificates at Oeutsch 
Lettische Bank stand at 24 per 
cent, but less established ones 
offer 90 per cent. 

“I would create a small port- 
folio on bank deposits, similar 
.to junk braids,” says Mr Mich- 
ael Heukels of Deutsch Let- 
tische. “It wouldn't hurt to put 
some money here. It's not as 
chaotic as Russia. But it's Lat- 
via, and institutional investors 
are not that interested yet” 

Size is not the only deter- 
rent Many western investors 
do not wish to play by eastern 
rules. “What it comes down to 
is a lack of credible partners.” 
says Mr Anthony Tse, formerly 
with LDB Securities, a Riga- 
based investment fond listed 
on the Irish Stock Exchange. 

New western banks such as 


Ten best performing stocks 

Stock 

Cooney 

Friday 
30F1 2/94 

Week oo weak change 
S % 

Sul Gas North 

Pakistan 

1.3244 

0.2261 

20.58 

Fomsfito Economrco Mexicano 

Mexico 

2.6396 

0.4364 

19.81 

Aracruz CdutoSG (PfdJ 

Brazil 

2.7143 

0-4048 

17.53 

Companhla VaJo Do Rto Ooco 

BrazS 

0.1913 

0.0271 

16.53 

Yue Loong Motor 

Taiwan 

0.B825 

0.1175 

15.36 

Pefu-Padflco 

Peru 

1.1921 

0.1402 

13.33 

Padflco Paruano Suiza 

Peru 

36.7584 

3.2551 

9.72 

Seguros TranquBidad 

Portugal 

14.6357 

1-279 7 

9.58 

China Airlines 

Taiwan 

1.8411 

0.1 559 

9.25 

Indus Motor Company 

Pakistan 

on 775 

0-0721 

8.95 


Socifite G£n£rale slowly setting 
up offices in Riga in the future 
can serve as custodians - 
although now the combined 
capital of all Latvia's banks, at 
around SlSOzn, is the minimum 
required by a single custodian 
in the US. But banking, 
boosted by capital flight from 
Russia, is the country’s 
regional niche. 

An equity market is the 
missing piece. Latvia ended its 
first international tender with 
44 companies up for sale and, 
with a voucher scheme for 
Latl_7bn ($884m) on offer, the 
government claims 75 per cent 
of state property will be off the 
books by the end of 1995. 

“We are not an emerging but 
an instant market,” says Mr 
Karlis Cerbulis, president of 
the Riga Stock Exchange. “We 
have to go from a non-existent 
situation to a m anaged, organ- 
ised securities market" A sec- 
ondary market will be opened 
in a few months “as long as 
the privatisation of Latvia's 
industrialised economy gives 


Seuca: Bating Btct M et 

enough to trade". 

The market will complement 
the existing and well-function- 
ing commodities exchange, 
trading Russian raw materials, 
and Latvia's other attractions, 
including its strategic trade 
location with good east-west 
routes, its openly convertible 
and stable currency, and its 
low inflation. 

An interesting longer-term 
idea is the option for compa- 
nies to be listed on one Baltic 
stock market but traded on 
both, as with Singapore and 
Kuala Lumpur. Riga and Vil- 
nius will both be using the 
Paris bourse model, which 
eases cross-listing. 

Stock markets are driven by 
economic growth; all three Bal- 
tic economies are recovering, 
with growth ranging from 1 
per cent of gross domestic 
product in Lithuanian to 6 per 
cent in Estonia. But they are 
still only recovering. 

The currency regimes are 
intended to attract western 
investors. The Latvian lat is 


Boating, fully convertible, and 
appreciating against the dollar. 
Lithuania and Estonia have 
pegged their currency to the 
dollar and D-Mark respectively. 
So for, both governments say 
devaluation is not imminent - 
the Estonian constitution for- 
bids it - but political pressures 
may heighten in the future. 

Estonia, ironically, is the for- 
mer Soviet Union’s economic 
success story, attracts the bulk 
of western investment but has 
tbe least well developed equity 
markets. Local and foreign cap- 
ital has gone into companies, 
via Estonia’s Treuhand-model 
privatisation scheme, or 
abroad. Its hands tied by a cur- 
rency board, the central bank 
has also been unable to check 
an upsurge in inflation fed by 
price increases on public utili- 
ties and by the inflow of for- 
eign capital caused by the dou- 
bling in exports and 
investment 

To jump-start the market, a 
voucher scheme was initiated 
last month to sell off minority 
stakes in 40 large companies 
holding an estimated EKrlbn 
(DM7 25m) in equity. 

For now. Estonia’s market 
lacks liquidity. As a result, 
says Mr Henrik Igasta. an ana- 
lyst at the Exchange Associa- 
tion of Estonia, “the only moti- 
vation. for owning securities is 
their high yield, but in an 
inflationary economy people 
prefer investments in property. 
Yet once this privatisation 
increases the list of securities 
issues, companies in desperate 


need of capital will finally 
understand that bank loans are 
not the only form of external 
financing.” 

Hansa Bank, Estonia’s larg- 
est, issued 26 per cent of its 
total outstanding shares nomi- 
nally worth EKi97.5m. With no 
secondary market in Estonia, 
the bank plans to cross the 
Gulf of Finland and list on the 
Helsinki Stock Exchange. 

The exceptions are 13 invest- 
ment funds. Hie single closed- 
end type is the Estonian 
Investment Fund, with its 20 
security issues - nine bond, 
nine equity, one deposit certifi- 
cate and one issue of invest- 
ment fund shares - for a total 
volume of EKr383m as of Sep- 
tember. These funds are the 
country’s future institutional 
investors. 

Hie momentum may hasten 
the opening of Estonia’s stock 
exchange next year. “The capi- 
tal market is just about to 
boom,” says Mr Arho Anttila 
of Siar Bossard. “Lithuania 
moved fast, but it lacks the 
strategic foreign investment 
you see in Latvia and Estonia." 

Mr Dmitry Akhintiev, of 
Moscow's Aktiv investment 
fimd, counters that the Baltics 
will always remain too small 
Besides Russia. “Ukraine is the 
only other genuinely attractive 
financial frontier". 



News round-up 


Shanghai 


The Shanghai Stock Exchange 
has fined four members 
Yn50.000 each for trying to fix 
treasury bond spot trading, 
load agencies report 
The exchange ruled that 
prices traded by the four 
members would be excluded 
from the weighted averages. 

■ Prague 

The Prague stock exchange 
will resume trading in stocks 
and bonds again on Thursday 
after a break of nearly three 
weeks. The PX-50 index ended 
the year at 557.2 on December 
16, up 7.8 points but weQ below 
its base of 1,000 set when 
launched in ApriL 

■ Istanbul 

The Istanbul Stock Exchange 
plans to lift the number of 
stocks used in the calculation 
of the composite, industrial 
and financial indices from 
today and update them on a 
quarterly basis in 1995. 


The number of stocks in the 
composite index will go up to 
100 from 80. while the 
industrial index and the 
financial indexes will include 
78 and 22 stocks, up from 64 
and 16, respectively. 

■ Taiwan 

Taiwan formally inaugurated a 
computerised OTC Securities 
Exchange last Friday and 
officials predict a rapid 
expansion for the exchange 
with 100 expected listings next 
year. 

• The country’s SEC has 
approved the conversion of 
Convertible Bonds into Global 
Depository Receipts with 
immediate effect. 

The SEC also said that it 
hoped to secure an 
arrangement within three 
months under which CBs could 
also be converted into stocks 
on the local stock exchange. 

• Edited by John Pitt Further 
coverage of emerging markets 
appears daily on the World 
Stock Markets page. 






Traders start year in cautious mood 


Curreojcy traders and investors 
will return to. their desks this 
week with Ugh hopes, but 
muted expectations. 

~'£wl8$ Jfenk summed up the. 
cautious mood when.it pre- 
tfictod would be the year 
of. the ^extremely, carefully 
selected opportunity? This fol- 
lows the year of the “carefully 
j& 1994 

when tradera bemoaned, the 
lack of trends. -■ 

Thfo week,Jnarfee« will kick 
off wdh a mixture sf the old . 
and the new. The non-form 
payroll/ out on Friday, 
will present traders with famil- 


iar concerns about US infla- 
tion, monetary policy and the 
dollar. 

Some stronger than expected 
prices data last week has 
renewed fears that US mone- 
tary policy may be too lax. 
These worries could under- 
mine the dollar, as they did in 
1991 

Developments in Mexico, and 
Latin America generally, could 
also have a bearing on the 
dollar. The currency could 
come under pressure If govern- 
ments are forced to sell dollars 
to prop up their own curren- 
cies. 


Elsewhere, markets will be 
watching developments in 
European interest rate mar- 
kets, and whether currencies 
like the franc, lira and peseta 
continue to weaken. 

Short term interest rate 
futures in France, Italy and 
Spain fell quite sharply last 
week as pressures on their 
currencies led markets to dis- 
count the prospect of higher 
rates. All the currencies also 
finished the year at or near 
record lows. 

In all three countries cur- 
rency weakness can be linked 
to political instability. In 


Italy, tire main question, fol- 
lowing the resignation of the 
Berlusconi government, is 
how long the hiatus will be 
until a fresh government is 
elected. Analysts believe that 
most bad news is already in 
the market 

In Spain, by contrast, the 
peseta is arguably more vul- 
nerable since the scandal sur- 
rounding alleged government 
"dirty tricks” appears still to 
have some way to run. 

The franc gained some sup- 
port from the 30 basis point 
rise in commercial bank rates 
to 8.25 per cent 


DoHar 

Exchange rates (rsbased) 
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Baring Securities emerging markets indices 


Index 

30/12/94 

Week on week movement 
Actual Percent 

Month on month movement 
Actual Percent 

Yea 1 to date movement 
Actual Percent 

World (301) 

158.03 

+1.57 

+1.01 

-16.33 

-9.37 

-1058 

-6.16 

Latin America 
Argentina (20) 

86.11 

-0.80 

-0.92 

-8.77 

-9.24 

-2957 

-25.37 

Brazil ( 21 ) 

209.37 

+&57 

+4.27 

-11.44 

-5.18 

+69.72 

+49.93 

ChBe (12) 

211.57 

+2^3 

+1.21 

-1U31 

-7.11 

+64.03 

+43.40 

Mexico (25) 

97.63 

-0.48 

-0.49 

-45.37 

-31.73 

-63.64 

-39.46 

Peru{16) 

848.67 

+8.11 

+0.96 

-23.66 

•2.71 

+272.58 

+4732 

Latin America (94) 

—138.77 

+2.12 

+1.55 

-27.13 

-16.35 

+10.47 

-7.02 

Europe 
Greece (16) 

86.99 

+0.33 

+058 

+3-06 

+3.65 

+3.90 

+4.70 

Portugal (18) 

11EL23 

+0.74 

+0.64 

-189 

-1.60 

+4.15 

+3.70 

Turkey (21) 

78.11 

-3.75 

-4.70 

-7.49 

-8.96 

-85.60 

-52.93 

Europe (55) 

97.70 

-0.34 

-0.35 

-1.40 

-1.41 

-14.54 

-12.95 

Asia 

Indonesia (28) 

133.89 

-0.19 

-0.14 

-6.64 

-4.73 

-37-35 

-21.84 

Korea (23) 

139.88 

-1.61 

-1.14 

-13.36 

-8.72 

+30.18 

+27.51 

Malaysia (23) 

210.86 

-0^6 

-0.26 

-5-81 

-2.68 

-42.19 

-16.67 

Pakistan (11) 

106.20 

+5.10 

+5.05 

-4.09 

-3.71 

-5.49 

-4.92 

PhflOppines (12) 

282.13 

-2.79 

-0.98 

+3.91 

+1.41 

-40.35 

-12-51 

Thailand £5) 

251.64 

+0.73 

+059 

-059 

-0.23 

-11.91 

-4-52 

Taiwan (32) 

184.15 

+7X8 

+4.00 

+1854 

+11.20 

+3044 

+19.81 

Asia (152) 

—210.62 

+1.13 

+0.54 

-0.64 

-050 

-10.80 

-4.88 
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The old year ended with more 
of a whimper than a bang in 
the US credit markets on 
Friday. Amid trading on 
the eve of the holiday 
weekend. Treasuries drifted 
lower as a soft dollar and a 
strong reading from the 
Pur chasing Management 
Association of Chicago 
prompted selling. The 
benchmark 30-year bond 
slipped § to 95ft to yield 7.87 
percent 

Today the market remains 
closed; bat tomorrow Hie 
Treasuries market will get its 
first data of 1995 with the 
publication of the National 
Association of Purchasing 
Management's barometer of 
manufacturing activity in 
December. 

Salomon Brothers predicts a 
rise in the index to 82, its 
loftiest level in 11 years. 

Further clues to the pace of 
business activity will come 
from the figures for factory 
orders, shipments and 
inventories on Thursday. 

But the most closely-watched 


US 

Pan c hmaric yfekt ourwo (%J‘ 
fflyiaw— Month ego 
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figures of the week win be the 
employment data for 
December, due out on Friday. 

According to the MMS 
International, the consensus 
forecast is that non-farm 
payrolls rose by 260.000. But If 
Salomon Brothers is right and 
the figure grew by 325,000, that 
would take the cumulative 1994 
jobs gain to its highest in 10 
years - so adding mightily to 
the pressure for another 
turning of the monetary screw 
early in the new year. 


Politics rather than economics 
are likely to dominate the 
market for UK gilts in the 
early part of this year 
with the w eaknes s of Ur John 
Major's government 
outweighing sound economic 

f undamentals . 

However, traders returning 
to work tomorrow will have 
two indicators to consider that 
could revive fears of inflation. 
Following news last week of an 
acceleration in the annual 
growth rate for notes and coin 
in circulation, the City's 
consensus forecasts suggest 
that provisional figures for M0 
money supply in December 
will show continued strong 
year-on-year growth of 6.9 per 
cent 

There are also fears that 
tomorrow's UK purchasing 
managers' survey for 
December will highlight 
potential inflationary 
pressures, with the PMI price 
index around November's high 
level of 72. 

Attention will then shift 
across the Atlantic. According 


UK 
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to Mr Adam Chester, bond 
strategist at Yamaichi 
International in London, the 
major focus for the UK and 
other markets will be Friday's 
US labour market data and the 
December non-farm pay-roll 
figure in particular. 

Although analysts expect UK 
gilts to perform better in 1995 
than last year, there were few 
hopes that Friday's modest 
price rise in shortened 
pre-holiday trading presaged a 
longer term recovery. 


German bond traders win have 
greeted the end of the old year 
with a sigh of relief after 
seeing yields move up so 
sharply. BHF-Bank said the 
German bond market’s return 
was negative in 1994 - with its 
performance index down by 0-8 
per cent - for the first time 
since it started calculating its 
bond average in 1967. This was 
after a very strong 
performance in 1993. 

But while 1995 is likely to see 
the market move into less 
troubled waters, international 
concern about inflation 
remains. With interest rates 
moving up around the world, 
Germany will find it hard to 
buck the trend. So Car, the 
inflation picture looks 

favourable. But import and 
producer prices have been, 
rising more steeply, so the 
Bundesbank will keep a 
watchful eye cm the extent to 
which economic growth leads 
to renewed inflationary 
pressures. 

It is satisfied, for the 
moment, with the slowdown in 
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money supply growth, though 
the shift of assets into money 
market funds has helped. But 
the central bank is determined 
to hold federal, state and local 
authorities to their tougher 
budget line and to convince 
wage negotiators of the need 
for moderation. 

So, as the Bundesbank is 
fond of saying, it is too early to 
sound the all-clear - on 
inflation, on money supply, 
and thus on the need to raise 
interest rates. 


Further evidence last week of a 
subdued economic recovery 
An d pnnti ruling deflation has 
cheered Tokyo's bond market 
participants, and comments by 
Mr Yasuo Matsushita, the new 
Ttawif of Japan governor, on 
the fragile nature of the 
recovery have eased fears of a 
tightening in short-term 
interest rates. 

While trading - which 
begins on Wednesday - is 
expected to be slow this week, 
reduced expectations of a 
strong economic rebound may 
provide support for investor 
confidence. 

“The volatility of the JGB 
yield returned to normal 
levels," says Salomon Brothers 
in Tokyo. In addition, bond 
yields, having not risen for 
several months, are likely to 
encourage institutional 
investors, which, are still 
maintaining a risk-averse 
stance towards Investment due 
to the fall in unrealised gains 
on securities holdings. 

For the first few months of 
this year, investors are likely 
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to focus cm the stock market, 
which could once again be 
depressed'by profit-taking 
before the March fiscal 
year-end. The bond market, 
which suffered losses during 
last March and June, is also 
vulnerable to similar move. 

However, many investors see 
such yield movements as 
unjustified by economic 
fundamentals, and many 
analysts expect low inflation 
and the weak recovery to 
prevail over such "anomalies". 


The resilience and resourcefulness of borrowers in the international bond markets last year bodes well for 1995, says Graham Bowley 

Continued flexibility by issuers the key to success this year 



A record- 
breaking year 
in the euro- 
bond market, 
1993 was 

always going to 

„„. r ijc be a hard act to 
otfTLOOKya follow. But 
nobody could have foreseen 
just how difficult 1994 was 
going to be. 

Investors, borrowers and 
underwriters all suffered from 
the extremely volatile market 
conditions, as rising interest 
rates and inflation and strong 
economic growth sent bond 
prices around the world tum- 
bling and yields climbing inex- 
orably upwards. 

Despite the fierce market 
conditions, a total of $423bn of 
new international bonds was 
issued in 1994, a drop of only 
4.3 per cent from the record 
volumes of 1993, according to 
Euromoney Bondware. This is 
testament to the resilience and 
resourcefulness displayed by 
borrowers last year, many of 
whom turned to new and inno- 
vative bond structures and the 
more unusual currency sectors 
to target the pockets of inves- 
tor demand that still remained. 


This bodes wen for 1995, for 
although US interest rates are 
nearing their peak, elsewhere 
in the world the general theme 
will still be that of growing 
economies and rising interest 
rates. Borrowers will have to 
be as flexible in their borrow- 
ing strategies In 1995 as they 
were last year. 

The volume of new interna- 
tional bonds deno mina ted in 
US dollars rose by 6.8 per cent, 
to $ 166 bn, a reflection of the 
tendency in times of uncer- 
tainty for investors to flee from 
“peripheral" currencies - those 
most prone to inflation and 
devaluation or where the coun- 
try has a high stock of national 
debt - to “core" currencies, 
such as the dollar. 

But perhaps the most star- 
tling trend in 1994 was the 
rapid growth of bond issues 
denominated in Japanese yen. 
a result erf the strong appetite 
among Japanese investors for 
yen-denominated assets issued 
abroad. Yen issues rose by 57.7 
per cent in 1994 to $71bn, from 
$45bn in 1993. 

Japanese investors, burnt by 
foreign exchange losses In the 
past, were reluctant to expose 


themselves to further currency 
losses in 1994. In addition, with 
the Japanese economy still 
only at the beginning of Its 
recovery and with little 
upwards pressure on interest 
rates, the Japanese govern- 
ment bond market was rela- 
tively stable throughout 1994 
after the initial sell-off at the 
be ginning of the year. 

It was this willingness 
among Japanese investors to 
continue lending on interna- 
tional markets which meant 
that many borrowers suffered 
Iokh from the bear market than 
investors and underwriters. 

"This phenomenal trend was 
the pressure-release valve, " 
said Mr Charlie Berman, a 
director of capital markets at 
Salomon Brothers. “Although 
1994 was a difficult year for 
many borrowers, it was not a 
catastrophic year - largely 
because of the demand for yen- 
assets from Japan.” 

In fact, "despite all their 
problems, most borrowers have 
ended a year with their bor- 
rowing programmes completed 
at a decent cost", he said. 
"Even though interest rates 
are higher, they have borrowed 


money and their borrowing 
costs have risen by only a few 
basis points.” 

On the other hand, investors, 
particularly institutional inves- 
tors, and the investment banks 
which underwrote the bond 
offerings had a harder year, hit 
by falling prices. 

"This has been a brutal 
year,” said one bond dealer at 
a US bank in London. "Our 
role as market-maker and as a 
provider of liquidity meant 
that we lost a lot of money as 
we were forced to buy securi- 
ties in a falling market.” 

Japanese investors may hold 
the key to the eurobond mar- 
kets in 1995. Mr Mathew Cor- 
mack, at Nikko in London, 
thinks the crucial question 
likely to dominate the euro- 
bond market this year is 
whether Japanese investors 
will turn away from yen assets 
and begin to buy paper denom- 
inated in other currencies. 

That win depend to a large 
extent on the yen-dollar 
exchange rate, according to Mr 
Steve Apted, also of Nikk o. "If 
the dollar begins to strengthen 
then Japanese investors may 
start to buy doUar-denomi- 


Riyud Bank, the Saudi Bank, has 
strengthened its position as the most 
highly capitalized bank in the Kingdom 
of Saudi Arabia. 

Combined with the experience gained 
from 35 years of banking operations in 
the Kingdom and worldwide, this latest 
capitalization gives true strength and 
quality of service. 

The large scale of our operations 
cnubles Riyad Bank to offer expertise 
on ail aspects of retail, corporate, 
private and investment banking. Our 
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quality, value and dedication to 
constant improvement. 
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TOP INTERNATIONAL BOND LEAD MANAGERS 


1994 1993 


Manager 

Sbn 

Rank 

% 

Issues 

Sbn 

Rank 

% 

Issues 

Monti Lynch 

3644 

1 

638 

169 

1830 

5 

435 

100 

CSFB/Crwft Sufese 

27.85 

2 

BJ58 

145 

25.00 

3 

5.65 

147 

Goldman Sachs 

OTPB 

3 

5-50 

99 

27.17 

1 

8.14 

38 

Swiss Bank Corp 

22.18 

4 

534 

138 

15.88 

10 

339 

113 

Nomura 

21.75 

5 

5.14 

197 

19.07 

4 

431 

106 

UBS 

17.09 

6 

4.04 

81 

18.44 

7 

4.17 

134 

Lehman Brothers 

16.36 

7 

3.88 

91 

17.45 

B 

335 

80 

Morgan Stanley 

1839 

8 

3 92 

113 

16.46 

6 

4.17 

81 

JP Morgan 

16.18 

9 

3.82 

91 

12.56 

12 

234 

60 

Damn 

15.22 

10 

3.60 

100 

11.20 

14 

2.53 

89 

industry totals 

423.05 
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44234 


100.0 
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nated bonds. We will then 
begin to see a lot of dollar-de- 
nominated paper targeted 
towards Japan,” he said. "Until 
then, however, we will con- 
tinue to see heavy volumes of 
eurqyen issuance.” 

Another notable theme in 
1994 was the flood of new issu- 
ance in the floating-rate note, 
or FRN, sector. The coupon 
paid on an FRN moves in line 
with short-term interest rates, 
providing protection for the 
investor in a rising Interest 
rate environment As a result, 
while the volume erf fixed-rate 
new issuance foil by 15 per 
cent last year to $296bn, the 
volume of FRNs rose to $105bn. 
an increase of 42 par 

However, not all FRNs 
issued last year performed 
wefl. Many of the large dollar 
offerings launched by sover- 
eign borrowers fell in price 
over the year. 

“FRNs have been an interest- 
ing trend but not all of them 
have been an unqualified suc- 
cess,” said Mr Apted. 

In a year in which prices 
were so volatile, institutional 
investors, which typically 
favour higher quality assets 
and care more for price, were 
for the most part on the side- 
lines, badly burnt by falling 
prices. 

Instead, it was retail inves- 
tors, who tend to hold bonds to 
maturity and so care more for 
yield than price, that drove 
demand. As a result, many of 
the bond offerings targeted at 
institutional investors faired 
badly. 

Nevertheless, the trend 
towards greater FRN issuance 
looks set to continue. “With 
interest rates still rising, the 
FRN sector is likely to remain 
popular with investors,” said 
Mr Paul Hearn, managing 
director and head of European 
bond syndicate at JJ?. Morgan. 


In particular, "the D-Mark 
FRN market win be interest- 
ing, with the new money mar- 
ket funds in Germany likely to 
be large buyers”. 

This generally dismal perfor- 
mance by highly-priced, low- 
yielding FRN issues marks a 
wider trend throughout the 
eurobond market - to a large 
extent, 1994 was the year of the 
corporate borrower rather than 
the sovereign borrower, just as 
it was the year of the retail 
investor, rather than the insti- 
tutional investor. 

While sovereign issuers were 
active throughout 1994 - 
many , such as Sweden, with 
large borrowing requirements 
to fond - their bond offerings 
were less successful than the 
deals done by corporate bor- 
rowers. The latter, with lower 
credit ratings, offered investors 
more attractive yields com- 
pared with underlying govern- 
ment bond markets. 

Thus a flood of high-quality 
and high-profile corporate 
names, particularly from the 
US, accessed the eurobond 
market to take advantage of 
strong retail investor demand 
for high yielding assets. 

Companies like AT&T, Walt 
Disney, Heinz, Johnson & 
Johnson and PepsiCo secured 
fimding at a cost significantly 
below that on offer in the US 


domestic bond market 
In particular, these borrow- 
ers targeted the short-end of 
the dollar sector, where retail 
investor interest was at its 
most intense after a sharp rise 
In short-term interest rates. 

Mr Eden Riche, a syndicate 
manager at Morgan Stanley in 
London, said: "What has been 
remarkable this year has been 
the resilience erf retail inves- 
tors. In a year in which institu- 
tions have been wary of get- 
ting involved, many of the 
rfeaTa, particularly in the last 
half of the year, were sold to 
retail Investors and this is 
reflected in the improved for- 
tunes of the hanks with large 
Swiss retail networks.” 

Many think this trend will 
continue into 1995. “There is 
still a strong bid among retail 
investors for short-dated dollar 
paper.” said Mr Hearn. “That 
will continue, and institutional 
investors who are already 
returning to the market w£Q 
participate more strongly.” 

A constant stream of 
redemptions will provide a sig- 
nificant boost to this process - 
Mr Hearn estimates that $20bn 
is due for redemption in the 
dollar sector in the first three 
months of 1995. 

This year could also see a 
continued pick-up in corporate 
issuance as faster economic 


growth fuels the need for capi- 
tal in the corporate sector. At 
the same time, sovereign bor- 
rowers may come to rdy less 
on the international bond mar- 
kets as their public finances 
improve. 

However, Mr Riche thinks 
sovereign borrowers - such as 
Sweden, Spain, Finlan d, ’and 
Austria - will continue to play 
an important role in the euro- 
markets, while many corporate 
borrowers may turn to the syn- 
dicated loans market, where 
intense competition among 
hanks hungry for new assets 
has driven pricing down to 
extremely fine levels. 

Several borrowers have 
already been tempted away 
from the eurobond market by 
the relatively cheap and flexi- 
ble financing on offer. 

“This may well put pressure 
on spreads in the euromar- 
kets,” said Mr Riche. 

Mr Hearn of J.P. Morgan 
thinks uncertainty surround- 
ing derivative instruments, 
brought to a head by the losses 
at California's Orange Charity, 
may mean those borrowers 
who have relied heavily on 
structured notes will have to 
look elsewhere for funds. “That 
potentially tnfesmq more plain 
vanilla, main-inn* bond issu- 
ance,” he said. 

.However, perhaps the most 
important development last 
year was the arrival in the 
euromarkets of the large US 
agencies, such as the Federal 
Home Loans Mortgage Corpo- 
ration and Federal National 
Mortgage Association. 

These agencies, which have 
vast borrowing programmes 
which would dwarf even the 
large European sovereign bor- 
rowers, are beginning to turn 
to the international markets 
for their funding needs, with 
significant implications for the 
eurobond market 


IPlljNillilt 

f I 

. / *? • iVi.- v* * t-v? : 


Appear in the 
Financial Times 


on 

Tuesdays, Fridays 
and Saturdays. 


For further information or 
to advertise in this 
section please contact 


ICHrear benchmark bond yields 



J F M A M-J J A S O N D 
Sbutok tttfastream 1994 

I WMMBI RATES AT A QLANCE 


Karl Loynton on 
+44 71 873 4780 
or 

Melanie Miles 



USA 

Japan 

Discount 

4.75 ' 

1.75 

Ovenfeht " 

5.00 

232 

Three month 

- -. 539 

234 

One year ■ 

730 

230 • 

Five year 

733 

334 

Ten year * 

734 

439 


PI C7 UK-Bas. taiB SomxlkAn 


Germany 

■4.50 \ 
5.00 

.- 536 . 
5.75 
730 
730 


France 

. 6.4Q* 
5.28 

aoa •' 

635 
836 
- 8.29 - 


ttafy 

• 7.50 
• 6-10 
8.81 
10.38 

.12.40 


UK 

625* 

4.00 

6.50 

737 

6-65. 

.171 


+44 71 873 3308 


FT 


FINANCIAL TIMES 


US TREASURY BOND FUTURES (CBT) 4100.000 32nds <rf 100% 


... 

- Open 

Sett price 

Change 

1^1 

. Urn ■ 

Eat. vol 

-Open to. 

.Mar 

99-17 •* 

• 9905 1 • 

• 0*10 * 

99-22 ■ 

98-31 

■ 127,070 

343200 ‘ 

Jun 

99-08 

98-26 

0-10 

■ # 99-19 

98-20 

1,782 

. . 13,981 . 

Sap 

99-17 

98-18 

.0-11 

98*18 

• ' ‘ 98-14 

• 385 

" LBBB 


Borm* 

]gui£S 

taxnt 
■L UtUW 

°T 

Pita 

Ml 

% 

tend 
spread to 

BMkmcr 


ml 

10030 

moo 

S 075 R 

1003 } 

88.40 

10135 

7383 

- 

f Uvgm Setnflfn 
Mtou Grot M. 
CSFht Borin 
SH Oartaed ABa 
DrisaBnpa 
IKS KBmUoBi 

jUnMbpmetBnk 
ii ninety 6 
MINOS 

20 a ftig .1937 
Iflta Mar .1999 

an 

4.15 

9 i an 
loom 

1418 

- 

YanricU UUEtnpei 

MtaaUMBntf 

Deptaftanotf 

BBntFWHCS 

250 0 K. 1 SBB 

7375 


■ 

- 

GanmsAHk 

Deb Rons, Ttafie ft 

1 t» talB 97 

M 

99338 

- 


CCF 

WpAftmAnoittB 

: fta taffl 97 

§ 

993(8 

m 


C 07 CDC 

Sv.Gfn.A»|A 0 Ht 

13 a 


10 IUB 

■ 

• 

Sodtafitan* 


NEW INTERNATIONAL BOND ISSUES 


taut 

n. 


“r 


Pries 


Ykkf 

% 


SWISS FfiMCS 


tandi 
spread IV 


Bo<* nour 




































20 


FINANCIAL TIMES MONDAY JANUARY 2 1995 


WORLD STOCK MARKETS 


»/- leg. U»» YW 


./- 


+ /- W IwW W 


>;■ m iam na wi 


► /- Wgb lw_ 


EUROPE 

AUSTRIA (Dec 29 /Sctl) 


AutaUr 

BktaH 

Cnsm 

WOtt 

ON 

Lnrcnp 

Maw4l 

OEM* 

PfcrfSn 

Rodaxti 


Mrtc 

LVHH 

La/CDD 


IfflM 


. 2000 1.750 26 
_ 1070 780 05 

834 597 1JS 

4,290 2,430 00 
_ 1.713 I.1B0 1= 
... 1087 901 05 


VA Toe 

SS& 



.-.40401*11 15 


BdGMVUBBnOURG (DSC 29 / FRL) 


Actanra 

Almanl 


BGnLPI 

BnqWS 

Barca 

B*1 

csnam 

CUB 


BmAC 

lords 

GBL 

SBLafc 

SB GO 

GwiSnq 

Oaart 

Bvbal 


Knflmft 

WjMFV 

Maim 

Panda 

PDkn 

Pwrfln 

React 


SGnttV 

Salta 

Sonne 


4.150 
7,600 
4.780 
4.305 
15,800 
22.400 
37= 25 
2=20 
22500 
12.07b 
25SS 
1fl3* 
190 
7570 
1J90 
5.700 
2560 
2560 
3.770 
3.890 
1082 
8.07D 
1.480 
401D 
2565 
B.G70 
6350 
two 

19350 

0.440 

2360 

*55 

4370 

2.1B0 

2J50 

13.175 

1 . 6=0 

15.100 

9=20 

34=00 

2.475 


4.450 3.705 1 = 

— 8=9Q 7.350 30 

— 52300 4,000 _ 
..+=«] 3=80 45 
. . 18.980 1S=S0 20 

— 2M60 22025 ZB 
_ 42.975 tKIXH S= 
_ 2050 2105 13 

— ZMOOOTJSfl 1= 

_isx>nn.m uo 
_ =.700 2.190 14 

— 1.248 1.030 

— 215 154 6.8 

— 8,800 6.100 1.0 

— 1JSB 1.180 2.1 
..1820 5.110 7= 

— 1781 2.670 4.7 
...2.720 2.380 ... 

4=00 3=26 5= 

— 4.47D 3=60 SJJ 
„ 1.880 1=00 2= 
....9.150 7.140 5.7 
.. 1.770 1.40211.3 
_ 5 . 6611 3.830 2J 
_ 3,685 2.640 50 

.. 8=00 5JTTO 1 B 
...7350 SAB 1.8 
... 8.400 5=00 4 A 
...2000016.000 — 
.. 10.775 8.110 30 
I860 2.620 4.7 
_ 588 420 18 

..1200 *J50 4.4 

_ 2.636 2.0=5 5J 

— MOO 2015 A7 
... 15.0)0 12.550 40 

_ 1.675 1.450 84 
.. 17 JM 11750 4.6 
.. HMD 9.320 40 
... 21100 22.200 2.4 
. 2.930 2.440 40 


■*.*w 

KttC 

won 


I +28 708 4»6= 
I -8 902 681 30 
1 —SB 481.90 37110 16 
I — 10770 10130 _ 
I -8 1=95 1=05 1= 
1 >130 7,180 1490 0.7 
I -4.30 20130 Z1IU0 — 
I +200 624 428 19 
I -2=0 Z74 187 1= 
I +=013858 87=0 £LD 
I +131=48 868 6= 
I -1=0180=011=10 8= 
I ... 280 184 
i -4=0 626 315 5.1 
I +8.70 533301=0 8= 
I +.10 234 138=0 3= 
I -140 371 28X89 7= 
! 936 716 ZD 

I +11 1=06 785 ._ 
I -8 1,190 80S 1= 
i +4 804 352.10 _ 
I +7=0 38 T 190 35 
I -SB 187 172.(0 .. 

I -.401574011180 23 
I +4 752 542 15 
I +4 945 848 1= 

I +4 3=00 2=00 15 
l -8 734 676 3= 
i +15 1.789 1=40 18 
-2=0 46880 337.10 3= 

! +14 800 472 2= 

I +5=0 BIO MHO 7= 

I +10 700 382 8= 
i ♦« 2.470 1.700 — 
-16 792 533 4.0 
+301890 19 

+2 629232.10 _. 
i +1=0 37722940 ID 

+ 1 23780 I S150 2= 
+55 3.128 1460 1 = 
-=0 314 13=10 18 
-2.10204=0293.10 18 
I -1.70 224=012130 3.3 
+7 494 333 3= 
+8 850 <27=0 5= 
+=0 BOB mao 7= 

I + 1=0 308 221 3.4 
+120 335 239(0 3.7 
+00 35S 277.10 4.4 


9=00 +295 lUtt 8,700 18 


11600 +480 13=80 8=00 5X) 
+16lSlO 1=82 17 


SPooto 
_ am 

1.840 

— Totten 4=28 *150 5,198 3=83 2.0 

torus 22=00 _au»2i.0M 1= 

_ TOHR 11800 +1=0024882 16A0 11 

— Unkxm 11450 +15011700 1826 1= 


)CTHQONDS(DBc29/Fb4 


— ffittUHT (Doe 30 / Dm.) 


DBMAHK [Dec 30 / Ks) 


AtaPA 

WUH 

Com 
C otfan 
0(51 2A 
Draco 

DadMt 

EASttl 

FLSB 

ovii 

SSD 

JfftoR 

UtnB 

NKTA/S 


RafioS 

Sejms* 

SotiisB 

SjrpiTj 

TaWJa 

inOai 

urwmA 


670 

184 

203 

5=50 

114=00 

316 

332 

138 

491 

495 

165 

370 

1=78 

327 

578 

281 

495 

493 

400 

309 

720 

23< 


.. 760 565 2.4 
-3 281 178 2.7 

-I 333 240 1.1 
-50 7=00 5=00 0= 
-3=00 os 

-1 2T817S50 IJ 

-50 *27 307 3 8 
-320125 135 IS 
-4 615 375 14 
*5 843 445 1* 
-00 27613715 1= 
+7 426 330 2.1 
-29 1=50 800 0.4 
+« 385 252 3.1 
-1 naai *68 0.7 
+=5 492 259 1= 
— 615 478 0= 
. G7S 413 0= 
-9 495 321 13 
+4 35633 285 — 
-20 1=72 510 1.4 
*130 267 207=8 4= 


BOUND (Da 29/JLIte) 


Amor A 

Qggf 

EWnA 

EnsoH 

HuMI 

HOP 

Konfea 

Krahn 

KmB 

Kynmn 

UMA 


MettSA 

MCBSB 

HOMSP 

QWnpA 

RWA 

Pr**l 

FUutlK 


63 
40.70 
157 
5 S3 
34 
66 
5*0 
129 
137 
139 
205 
203 
890 
87 
£5 
51 £0 
38 
65.50 
226 
14 

12.20 

5110 


„ 154 8160 14 
.. 178 121 10 

.. 105 49 .... 

-..49 90 35.80 1= 
... 233 132 14 

- 1160 5.35 ... 
.... 38.20 33 _ 

60 <5 3D 


502 1= 
100 0 = 
132 10 
131 10 
IDO 10 
17E 1= 
287 0.4 


.. 70S 

— 150 

— 247 

.. 230 

— 2SB 

— 280 

. . 712 
. . 108 BS .... 
._ 104 55 1 = 

_ 102 50 1.0 

— 57.98 3160 — 

170 79=0 1 = 
. 258 176 17 

.... J1 11.70 _ 
....20 60 
... 129 


FRANCE (Dec 30 /Fte.) 


ACF 

Accor 

Akita 

MOM 

Act 


CwP 

Canal* 

Capeem 

Cntetw 


Ovqn 


CCF 

Dfonf 

Olya 

Crux# 

am 


DodoT 

DWlB 

ter 

Envoi 

Fas 

SSS 1 

RISan 

ErHSjf 

ueaa 

Ess* 

Ifc-i 

two* 

HjRSCG 

Furfha 

mm 

hrcly 

FrraOW 

RTMfnl 

CaAjJ 

fiawnrt 

awn 

lams 

•need 

hmnrt 


212 

580 

714 

456 

247*0 

071 

24550 

515 

1820 

511 

1.170 

855 

170 

<8050 

2=12 

151 

1.166 

447 

215 

770 

442 


5.7DO 
749 
853 
303.40 
907 
619 
034 
J75-H0 
130 
248 30 
.ur 
643 
733 
3.450 

I. 638 
550 

II. 15 
9310 

041.1 
4 SJD 
37790 
1290 
X3 
JU2 
*17 
618 
405 

icn 

sow* 

300 


-SO 

+3 


358 202.50 .... 
766 SIM 4 .1 
814 GSS 19 
•1.10 913 400 4 0 
-040 330 217110 
-B 710 670 4= 
-150 209 50 227 1 0 
-9 833 448.10 10 
-40 3.7502=50 3= 
-9 759 503 1= 
+40 1,400 1=33 4.1 
-25 1,155 79* 4.4 
-2 2=5015650 8= 
+5021X7015650 _ 
-16 2=15 1.711 28 
-40 20513260 6.0 
+2 1=70 1,140 3.B 
♦850 465 348 10 
♦3 30098 201 10 
- 1=65 708 7= 
.. 856 370 14 
+2=0 49835120 — 
41=0 737 370150 
_ 1180 5.DOO 0.7 
-15 1=02 685 3.1 
-1 *30 
478 
977 
740 
740 


AEG 151=0 
AOlMV 485 
AoMnRg 1.120 
«nu 1400 
Mtnw 021 
A am 730 
AJKOPI 61D 
BASF 31050 
FMnorti <99 
Bnkoaa 358=0 
Barer 383 
Bavwtl *14 
BAMBr 770 
BaywV 447 
BMor 1.015 
BotKr 200 
BHFBK 378 
BORg 700 

(XfSPI 790 
OWC 1=70 
CmnwDk 329 
Contnt 226 
DUN 411 
□ahnlr 782 
Dquma *09 
Dtam no 
OsdlBk 720 
DKMrt, 142 
Dnvb 436 

□rwli 296 

DradEtt 40/ 
GEHfc ™ 

Grranm 249 
adsen 830 
HnmbH 229 
HaUZm 1=60 
HnMUP 568 
me 294 

HOCMT 934 
IfCtttt 337 
rt-ttmn B52 
Marten 209=0 
*B 263 

MMt 340 
KtfSfi 106 
KIM* 565 
mm *79 
KHO 121 80 
KttdM 12350 
Lataur 500 
LttH 710 
Unde 905 
UnoH 349 

SS? ip 

MAN 424 
MAN Ff 322 
Manmm 422 
KttnMI 880 

SSStt IPS 

«KA 238 
PliKomm 60* 
Pom, 674=0 

434=0 
. iPI 35050 

ss& H 

HlwnH 214 


1=17 

327 

849 

023 

644 

296=0 

288 

540 

415 

350 

483 

426 

34050 


_. Scr™ 

Settle 


VSrta 

1MB 

VEW 

i J5T 

SSp. 


+1.1019130 140 1.1 
_ 635 487 19 
-25 1.448 1=00 1= 
+40 2=11 1122 0= 
-B ffxLSQ 575 10 
+30 1.191 070 

— 1=25 590 1 = 

♦7.30303 275 15 
+ T 61D 436 1= 
-1=0 485 31550 lb 
+7404=0 33010 10 
+ 10 52035850 lb 

+10 929 B3fl 1 = 
+7 575 396 IS 

♦ 16 1.105 015 1.4 

♦ =0 34)150 238 11 

— 528 374 3= 

+ 10 951 700 1.7 

+20 1=30 755 1.4 

+25 1=30 1,140 0= 
+160 39029X50 3.6 
+S=0 209 210 1 = 
+1 SOOMOSn 0= 
+ 10 904 089 1= 

.1110 588 422 11 
+9280.50 191.70 — 
+3087-9)65850 2= 
-150 IBS 131 IB 
-3=0 607 SM 12 
.. 337 260 1.7 
+4=0 46650 346 3= 
+5 818 485 1 = 
+9 307 220 10 

— 850 590 1.7 
+6 245 190 2= 

+201=90 1.141 1 = 
4= 881 629 1= 

-1 440 283 14 

+19 1=99 857 1.4 
+10 3B0SOZB4-3) 11 
-8 1.015 787 1 = 
2=3 205 2= 
+2 313 253 3= 
-4 50 433 311 14 
-2=0 200 131 

+11 =49 515 13 
+5 658 428 2= 
+=0181 SO 111 .„ 
-JO 179 102.70 4= 
+5 000 577 2= 
+20 950 WO 1.7 
900 830 1 = 
+14 410 311 2= 
+2=0 21859 167=0 _. 

+ 1 209 161 1 = 

+7=0 *70 378 1.7 
+4 367 283 2 2 
+640850 388 1 = 

— 922 8*0 — 
+8 299. 101 5.7 

+40 3=17 1670 0.4 
+4 2K 210 - 
-2 530 493 3= 
+4=0 950 820 0.4 
+3=0 50150 416 12 
+6 529=0 390 2= 
+4=0 424 329 3= 
+35 1=20 1=30 09 
•1 372 2S4 15 

+4 :*C7 7B0 3.7 
-3 313 220 17 

+1 iso taw aaa 1.4 
+7 438 320 1.5 
♦350 IBB Si £87 10 
-2 808 810 1= 
4FEO 1.1 

238=0 10 
288 3.6 
.. __ 458 14 
41 


60=0 
Til 

Anon 53.70 
AKZON 200.40 
fiottws 32=0 
Brawn 35=0 
CSM 68=0 
DSM (37=0 
Metttt 199=0 
Sour 18.10 
RkOpR 11=0 
FAmOH 7170 
Gamma 98.40 

OarOpH 45=0 
Hapinyr 141=0 
FttCikn 281=0 
IMBe 288 
HgvDpR 78=0 
HWDd 78=0 
IHCCd *3=0 
MGOpR BS 
MMM 92=0 
KLM 4100 
NIP ST 4$,40 
HAN 58=0 
Know 48 
Nottyd 95=0 

Mfl+nC 79 

HUrOR 84.70 
OCOVGr 77.70 
51.40 
0170 

111=0 

nodmeo 47.40 
FUlne 114.10 
FttrOM 83=0 
FDJiBch JB8 
SWMI *6 
FWOp 203=0 
Wl 180-20 
VnODpfl 46=0 
WNOpfl 12840 


— 7170 64 4= 

— 11130 90=0 34 

— 64 42=0 2.1 

— 229 107=0 3= 
._ 47=0 32=0 3= 

— 52 34.4SI 11 

— 77=0 8180 — 

— 166=0105=0 1.1 
_ 208 17170 2= 

— 19=0 14=0 _ 

__ 25 9=0 6.4 

_ 88.40 65=0 4= 

— 101=0 88 4= 

— 68=041.40 2= 
157.50 123 — 

— 26520860 1= 
-.S36.3J 260 3= 

— 83 48=0 5= 

— 93=0 BA , M 2= 
„ 45.70 34.70 17 

— 84.70 72.10 0= 

— 98=0 74.70 2A 
...57=0 40=0 2= 
...52=0 42.10 0= 
_. 59. BO 47=0 

— 57=0 43=0 3= 

— 85.30 47.70 6= 

— 10020 72 2= 

— 9140 83.78 — 

— 89.50 05=0 2= 

— 50=0 40 i n 

— 84=0 70=0 0= 

— 131 108=0 11 

— 6848=0 ffi.0 

— 13140 II LIB 2= 

— 10060 81=0 5= 

— 21540184=0 4= 

— 60=0 40=0 1 = 

— 238 170.40 2= 
_ 203 164=9 10 

— 66=044.10 12 

— 133=0 101=0 1 = 



175 

_ 700 

_ SttftoHd 789 
_ ffa W 770 

— LMBkSr l=ec 

_ WIMg 980 

— ZUHB 1=45 


„ 971 TOO 1= 
.... ISO 130 =-1 
„ 991 880 1= 
1=751.400 12 
1,437 1=53 10 

— 175110=8 — 
_ 1.758 1=90 4= 

— 5=40 3=70 — 
„. 263 IBB 17 

— 1=401=01 — 
-13=4010=75 0.4 

— 7370 6,160 QL8 
_2=001=«0 2= 

— 1=65 592 1 = 

— 2Z7 132 1.4 

— 886 035 — 
_ 870 608 — 
_ 1=80 1=80 2.7 

— 1.100 845 10 

— 531 3*3 4,4 

259 186 4= 

_ B13 SS4 IJ 

— 817 515 1= 
_ 888 735 _ 

— 1=03 1=01 2= 

— 832 584 14 

_ 1.615 1.128 1= 


MOT 961 
KMmi 838 
(Ms 1=00 
MMN 824 

Km 1.110 
KvbeSi 811 
KtttaM 800 
KehSe 1=20 
Kohujo 1400 
KmptW 900 
Konca 840 


— KmCbatt 


714 
BIB 
42B 

Kmn 1.180 
Kereha 540 
Kutta 

FTem 7=00 
Knasn 380 
738 
085 
1330 


PACIRC 

JAPAN (Doc 30 / Yen) 


& 

AUMJ 


” Aayama 
— ArtmO 


— Norway ff)oc 30 / Kronen 


ttWnA 

OKSk 

DWAn 

EDanA 

HBflU 

Kvnr 
LeW H 
NttM 
NShJgAI 

RWrA 

SaoaA 


SMB 

Unitor 

WWA 

VHttA 


80=0 
105 
13 80 
100 
87 50 
144=0 
316 
90 
200 
190 
247 
IB 
71S0 
70 
78 
114 
114 
14=0 
72 


-=0 112 08 4= 

+d 175 130 0= 

— 19=0 11=0 _ 

♦3=0 198 125 1 = 
+150 114 64 _ 

+2=0 149 100 3= 
-1=0 390 257=0 1.7 

+=0115=0 78 13 

+1=0 27050 

— 208 
-2 305 

+8 164=0 

-=0 81 72=0 17 

— 91 98=0 19 

+2 97 88 8.4 

— 122 85=0 1= 

+9 151 101 13 

-90 64=0 14.40 ... 
+3=0 89 55 8= 


Canon 

Crons 

CasioC 

cum 

CenGto 


- S*MH (Dec 30 / Pis.) 


AGRJnF 

AHH 

ST 

earn 

BExtar 

BPOtfr 


CEPSA 

COMB 

cubns 

Drytjua 

QrMa 

QwC 

EfldtST 

FOOB 

oouf 

MMCan 

tttfflr 

K«pa 


Pmea 

Rapsol 

SMACE 

Santa 

Save 

§ 8 * 
Ui Fan 
Unttt 

Vasin 


1=00 

5=00 

4,805 

3JW 

4=20 

15=50 

6=40 

025 

1300 

4,755 

9=90 

1=60 

1.450 

1290 

5=80 

892 

810 

1600 

912 

7.150 

5=00 

4=35 

0=00 

1=85 

X57U 

12S 

486 

822 

3=20 

1=55 

548 

1=85 

2=85 

1000 


+501400 950 112 
+110 8=80 5.000 12 
+05 8.7004=80 b* 
+80 3=35 2.780 2= 
+00 14001415 8.7 
+30 4=73 1975 *= 
+196 17=00 14=00 5= 
+30 6=21 4.400 5= 
-24 1.435 700 22= 
+00 3=90 2.410 10 
+15 5.110 1400 2= 
+240 11=90 7=10 K 
+30 2^151.746 4.9 

+8 1=751=10 1= 
+30 3=60 2=00 3= 

_ *.[005.100 2.7 
+ 181.100 885 5= 

— 924 41614= 
+240 5.140 3=50 IB 

+17 1=10 781 7= 
+30 9=00 4=00 2= 
+140 7=30 4=00 2.9 
*185 6.490 3,600 14 
+40 12=00 8.420 2= 
*10 1400 1.580 — 
+95 4=00 1480 3= 

-8 355 102 0.4 
+13 GS8 3SI 10.0 
+23 BIS 594 6.0 
-30 4=50 2=05 12 
+40 2,1851,450 4= 
+20 73B 523 8= 
-35 1.710 1.150 5= 
+40 3,120 1=90 2= 

— 1580 1=15 1 = 


— DNpTOT 

— Dtfl«M> 

— DTobFM 

— D3htaB 

— DsKfiBM 

— DttHSS 

— Dennis 

— DduM 


GnSeW 


s»a») (Doc 30 /Kroner) 


+4.50 

+4=0 


317 1= — 


— atFmp 


♦9 415 318 
*8 529 438 1= 
+5 554 402 0= 
7.50 443 320 08 
♦2 1=73 780 1.4 
-9 270 205 18 


- Italy (Dac 30 /Ure) 


-.70 

♦24 

-1 


-1 10 
.1420 
-3.20 


610 — 
399 20 
76a 25 
418 32 
509 14 
43b 356 10 5= 
M3 296 SB 
191 148 
685 ... 
DO 7= 
835 1 = 


382 

-12 1=88 
+30 065 
+4 830 
... 3.487 2,750 2 B 
*3 1503 1=BU 4.4 
734 510 2= 
- TO 18.70 6.15 5.1 
-150 162 01 09 

+27 938 532 3 0 
-20 9=30 4.340 12 
• 1440 578 380 30 
*10 2.754 1 970 D.7 
,7 =023250 20 
+2 64b 286 4 0 
— 2.1D4330B 
+0 fiftl 
715 
1.078 

+ 180 110 

- 57(1 


398 20 
406 3 I 
402 5l9 
C52 7 3 
32 5.9 
340 100 


BCanra 1475 

BKazAg 2=00 

B Rama 1=43 
Blttlp 110 
Bnenn 18=50 
Buao 11750 
CIV 1=90 
CadSn 1=60 
Cmnor 1.4SJ 

enm i=w 

C7IH 1=73 
OnM 10=40 
FUfln 1=70 
Fat 8.020 
FWr 1730 
Etna 3,535 
FanSpa 11,390 
Gam 1=11 

Cental 38,150 
Odtal 3.900 
WPT 22=00 
ffB. 5,770 

ni 0.070 
no 2,155 
Itttcm 11=00 
10003 4.4G9 

19.4SS0 
11190 
1,223 
2=65 
1300 
AI80 
16,500 
9.120 


OHM 

PVt» 

nnax 


4.780 
4.M0 
- s*jem 2=85 


STET 

SUiaA 


-5 5=82 1140 5= 
+70 1985 2=41 
+58 1450 1=80 15 
-Z 211 78 — 

+240 28=501X95# 2= 
-40 12450 8.UO — 
+401100 1=84 ZB 
+30 2=12 1=02 — 
+41 2=96 1=44 4= 
+201010 920 — 
+18 1518 1=19 5.1 
+401X274 9,150 1= 
+35 2=64 1.081 — 
+140 7=30 4=71 1.7 
+80 4.620 1119 17 
+15 0.1901101 5.1 
+240 17=9010.110 5.3 
+M 1=83 1=09 2 3 
+80044723 33833 0.9 
+200 4.580 2=75 — 
+400 3020015200 1= 
-90 8=80 5=25 1= 
+17014=00 9.170 ... 
+35 1430 2=00 — 
♦290 15=40 1852 0.9 
+80 8440 4=30 2= 
+851940012=00 10 
+270 lfl.700 11=68 1= 
♦73 1=40 870 .. 

+20 3.140 1.750 — 
+35 6.100 3=18 1.4 
♦753=95 1,918 
♦27070.7314=41 II 
♦205 111U 7.980 12 
+105 10.154 6.705 2= 
♦ 37 1=08 490 
>85 6=50 4=05 II 
♦ 8m 7=00 4JJ40 .... 
+35 4=10 2=00 — 


AGAA 

AGAB 

Am A 

Asm B 

AMpA 

Aana 

AnogA 

AUttB 

B1MB 

ErtcaB 

EsneA 

EMCB 

GnumB 

H6MB 

MMttA 

neniA 

Incnffl 

nwiA 

n«m 

ModQB 

PtvamA 

W »i i9 

SCAA 

SCAB 

»FA 

SKFB 

SxMtA 

SnOVMI 

SEBnh 

Skntfla 

®n»MI 

SttrpA 

SttraB 

SitttnO 

SvUaA 

SylStfC 

TMB 

VMMA 

WwgB 


98 

68=0 

543 

838 

192 

189=0 

96 

95 

377 

411 

90=0 

94.90 

88=0 

381 

40.60 

239=0 

239 

184 

185 
348 

119 
119=0 
117=0 
11650 

123 

12150 

120 
119.50 

4150 

12650 

171 

449 

448 

94 

98 

87 

10650 

13650 

140 


+J50 90 

+1 9675 
+B 960 
+2 685 
+1 205 

+=0 203 
-1 10850 
-=0108=0 
+1=0 438 


58 147 
5714= 
250 1= 
422 1 = 
18 0 = 
144 0= 
85 0= 
79 0= 

282 17 
328 1.1 
87 18 
85 2 = 
110 78=0 61 
430 251 1 = 
68 39=0 17 
311 137 10 

179 2= 
155 19 
152 2= 
17 — 
14 1= 
100 1 = 
102 2-fl 
99 IS 
120 — 
174 12650 3= 
14399=0 1= 
14= 5=0 1= 
73 39=0 — 
+19019650 97=0 1 = 
•=0 233 96=0 1 = 
+650 <75 351 1.4 
+4 480 350 1 = 

— 144 

— 110 
-1 122 

♦ 50 125 

+1 150 

+1 175 


+3 

+2 

+50 

+250 

+4 

—50 

+450 


+=3 

♦150 

+50 


+50 

+1 

+50 


488 

134 

194 


312 

550 

=15 

372 

155 

1S5 

185 

1S8 

154 


755 

BOSM 512 
GrCraa 038 

££ 

KSS S 

FttMfcO G90 
HfieOt 884 
Hum 4=9 
HeMTE 848 
•Mil 988 

MUM ana 




+30 1.420 1=00 

-2 737 486 

1=10 991 
-301=80 976 
+10 1=00 IW1 
+301=00 1=30 

— 744 602 

+10 1.700 940 

+5 534 401 
+10 6=00 1=00 
-SB 5=4® 4=70 

— 1X50 1=00 
-10 1=50 1=00 

+9 811 690 

— 1=00 1=40 

-2 629 410 
+5 513 360 
-1 070 330 

— 1.050 850 
-101=90 1=60 

+4 801 415 

♦20 3=*0 2=10 
+10 1=20 700 
+16 834 438 
-20 1=20 1.530 
+30 3=90 2=90 
-10 1.410 1.029 

— 611 315 
-3 4H2 337 
+9 097 841 

-11 883 490 

-VSKM-K? 

— 790 571 

+20 2=70 2=60 
+10 1=30 SOT 

— 2.7KI 2=90 
+20 1.870 1=10 

+« 964 72S 
+2 898 090 
-13 626 4T0 
-1 384 397 

+20 1=70 1=20 
+30 1 =00 1=60 
-10 1000 1=30 

— 1=101=00 
-01=20 600 
-5 1=20 691 

-1 910 SSI 

— 570 416 
-20 1=70 993 
+10 2=20 1=60 
-12 527 345 

-I 1=80 090 
-8 BBS 688 
+18 1.120 051 
-10 1.710 1=10 
+101=70 1=10 

— 4=60 3=89 
+5 706 645 

_3 Q3p 4pg 

-101=10 1=50 
+401=801=80 
+10 1.180 903 
+404=40 3=00 
+3 70S 490 
-10 2=501=00 
+3 003 445 
-102=601000 
+21 738 582 
-8 513 275 
-10 56S 360 
-11 1=40 715 
+20 1=70 990 

— 15001=60 
+101,180 841 

-2 788 514 
+4 933 715 
+16 1=60 808 




MbPapr 742 
MbPkt 480 
427 
508 

MsTrB 1=90 
MMIae 1=8D 
Wl 
850 
310 


3/B 


1.0 _ MW- 
— — M&rt 


854 

MRTta 418 
MXTffi 1=40 
1=60 

*« 
___ 1=50 
Mocm 1820 


_ 815 515 — 

— 870 781 0= 
-201=38 1=20 0.8 

+1 977 B04 _ 

+101=80 1,030 — 
+3 335 250 — 
+5 950 737 — 
-9014601,700 — 
-30 1780 ITS) — 
_ 057 732 — 
+4 881 60S — 

+31=00 049 — 
-2 TO HI - 
-1 573 425 1.7 
_ 523 318 — 

-101=501=10 — 
+9 645 406 — 

-303=00 2=20 

—10 7=20 5=90 — 
-15 568 37S 1 J 
-1 eSS 730 _ 
+* 1=60 906 — 

+202=602=90 — 

-1 744 586 _ 
♦40 1=30 TOT 
+101=40 970 0= 
-2 960 512 — 
VOIKO 1=80 _ 
+7SB042B— 
+3 BOO 728 1= 
+4 483 321 — 

2=10 1=20 1= 

♦80 2=201.700 — 
♦ 101=201.480 — 
+101=20 990 1 = 
-803=402=40 — 
-1 900 711 — 

-3 648 387 — 
+11 882 BBS — 

732 557 — 

-16 792 582 0.7 
+10 1=40 1=00 0= 
+2 983 480 — 

-12 SB M - 
+ 181=30 TOO 0= 
+10 3=101110 — 
-3 584 425 — 

— 1=301=20 — 

+11 736 520 _ 

-201=00 90S — 
+6 550 336 — 
+3 B3i 603 — 
+4 584 394 — 
+4 1X710 798 — 
-91=30 842 — 
+22 792 487 — 
♦5 580 405 _. 
♦3 W 318 „ 
-10 S®5 305 — 
-20 1=801.140 -. 
-10 1=101=50 _ 
-4 895 466 — 
+5 985 872 — 
-2 400 , 205 — 
-10 1=20 993 0= 

-I 88 990 09 
-3 469 378 — 
+2 4S3 337 — 
+8 940 STB — 

— 940 770 0l7 


— snare 


- SUnHw 
" SuraUM 


_ ThSPW 
„ TfsBsn 
_ TVOra 

z iisr 


— 84 = 
0.8 — 
0.7 _ 
1.1 — 



528 1= 
*03 _ 
315 — 
661 _ 
781 0= 
475 — 



jkBJS 
afl S 

3 SI S 

+,0_ 3=40 2=M 


... 449 

— 1=00 845 — 
-10 1.110 700 — 
-102=30 1=30 0.4 
♦II 782 512 _ 
+401=10 850 — 
-10 2=00 1=83 0.4 
+10 624 495 0= 

_ +.760 2=00 _ 
♦70 4.400 3=72 _ 
-101=10 859 — 
+101,179 9GS — 
-10 1.4601=20 — 
-6 630 395 _ 
+2 301 231 — 
_ RSO 686 — 
+ 12 795 
+10 787 
-8 484 
-1 910 
+18 1=40 
-3 888 

+30 2X380 1=90 _ 
-101.100 887 — 
+101.6601=50 — 

— 815 861 — 

-I 810 628 — 

+9 556 400 17 
+8 851 579 — 
+4 520 399 — 

+79 1=40 983 0= 
-1 1,140 865 _ 
5=30 -180 7=00 6.040 — 
509 +6 6.660 5G3 

-21 482 310 — 

+101130 1=10 — 

— 7,mn 1=30 — 
+4 VI 10 337 — 

S % ” 

+4011901=20 17 
+8 860 820 — 
-3 795 478 — 
+10 1=60 1=00 1.1 


+2 780 SD8 
+6 788 484 .... 
+41=80 913 1.1 
+3 817 460 — 
+101=00 881 0= 
— 615 441 _ 
-151.110 742 — 
-40 1=401=90 — 
-101=10 879 — 
-12 700 


TVnCrp 

_ TkuLnd 


310 — 78= T“«" 


_ TahKy 2=30 

— -ntMBE 1=00 

__ neHCD 442 
_ Tokico 524 

— ToUaM 1=20 
TFqrana 590 

zW US 

TVDomo 1=20 

2J0O 

3-100 
432 
858 
1100 
1=90 
849 
860 
524 
1=60 

'•82 

725 

723 
360 
091 
874 
41E 
1.B30 
488 
2.050 

643 
886 
3=20 

a 188 
1X130 
397 
540 
579 
385 
330 
1=50 
1.110 
1=70 
040 
754 
2.050 
1=90 
1X120 
1=30 
1000 

V 

730 
79* 
1XX0 
845 
675 
920 
B30 

__ Yuan ran 

_ ZmH 090 


_ T«ec 

__ TMIIi 

TDMbj 

Torah 

_ Into 

zisa 

— Tbioki 
__ ToyoHn 
_ ToyoSk 
_ TfotaM 

ToyoTR 

__ TbioTB 
_ TOfOM 

— ibcnMn 

z ssr 

— IHh 

— Victor 


-■ m -*+ 

TTnanMv 


Z YUnKoo 

_ YBlTlBi 

_ YmzBafc 


Yatafl 
_ VtaFIr 

— Ytaire 

— asSr 

TklUlDV 

_ VUarAD 

— vnmLnd 


4608=90 7=30 — 
+101=101=20 - 

+30 PX™ 2=9 0 

+2 1.110 773 — 

*10 1=20 1=10 _ 

*•17 1XK0 810 — 

- 1=90 1.130 — 

+10 1=801X00 — 

-1 636 380 1= 

+2 610 411 — 

-1 385 256 — 

-22 700 500 — 

+7 823 445 — 

— 1=001,110 — 

— 2=20 1.740 — 

*7 828 700 09 

*20 0+00 5=00 - 
-7 852 818 — 

-4 747 *26 _ 

+10 2=00 1=60 — 

+1 587 404 — 

-101.100 837 _ 

+10 1=B0 1=80 — 

_ 475 360 — 

-1 488 2B8 — 

— 1X130 810 08 
♦4 367 252 — 

-1 1.010 884 _ 

-5 573 432 — 

+7 734 581 1= 
*31=86 791 — 

— 1=20 1X1&0 — 

+S 015 850 

+ 101=20 1XB0 — 

-30 5.050 3.780 — 

+8 749 678 — 

— 2=10 1=00 1= 

-9 722 520 — 

-B 882 079 OJ 

+20 1=50 1X170 — 

+10 1=40 1.090 _ 

+61XM0 771 - 
-4 60S *00 — 

—9 026 618 IX) 

-3 1.100 705 0= 

-12 (SI 5SS 0.7 
-4 555 367 1= 

+J 730 551 — 

+7 993 370 — 

-6 907 633 — 

— 21 =» 16000 — 

+50 3=30 1400 — 

— 1=10 1,110 — 

-13 536 328 — 

+9 597 415 — 

-10 1=00 1X170 0.7 
-5 620 421 — 

+10 1.720 1=60 — 

— 2X120 1=10 — 

-10 2=00 1=70 — 

+30 3=401740 — 

-40 3=60 1740 — 

_ S70 410 — 

-2* 70S 620 — 

—40 1750 1850 — 

— 1140 1=40 17 
+19 760 450 — 

+8 829 623 — 

+8 730 450 _ 
*101.850 1=80 — 

— 1=60 1.190 — 

. 3 70S 575 _ 

+8 878 670 

— 1=60 930 — 

10 779 433 — 

+7 823 OTO — 

♦ 5 437 285 — 

+30 1090 1=70 — 

+2 998 421 M 
+20 10801=30 — 88= 
+7 754 515 — 

-1 733 524 _ 

+30 3,480 2=90 _ 

+10 2=50 1.780 — 

+3 527 330 — 
-101=50 985 — 

+3 605 330 — 

-10 680 432 _. 

+10 585 345 — 

— 438 286 — 

+1 418 272 — 

— 1=00 835 — 

— 1=301X160 1 = 

— 1.430 930 — 

+10 909 820 — 

+4 1=10 502 1= 

-20 2=301=30 — 
+101=101=50 — 
-201=50 600 — 

+20 1=50 1,1 ID — 

— 1290 1=90 0= 

— 1=50 980 — 

350 1.0 _ 

977 1=48= 
734 — — 
780 — — 


TNT 2=0 
Tionie ass 
wetanr 8=8 
irn# 7=8 
IMItW 170 
WHTTr 2=5 
MKK 4=4 
HbOdPt 4.74 
AM 


_ 2J4 1=1 — 
— 4.72 3=8 4.1 
+ 9=9 7=3 5= 
-07 UO 420 1,1 
+.16 0=2 7=0 2.4 
-02 2=5 218 4= 
-.10 6=5 3=0 4.1 
-.11 5=2 3=0 1= 
+X» 3=2 3=7 4= 


7= 


BrscnA 

Bmeor 

CAE 

CmpDRs 

CaoOs 

QntFdA 

CmMor 

CombSn 

Cunaeo 


- HONG KONG (Qoc 30 /4JU) 


Amoy» 

BEAUS 

ClhqP 

Dm 

s& 

amen 

CwcP 

OtM 

DRrm 

GEopM 

qbbpp 

HSK 

HLungD 

HSamB 

HanOi 


mnliH 

HKOiG 

MShH 

HKAV 

FOCBa 

HKLTO 

HKRtA 

HXTtl 


HuKMV 


fUDnA 

SHKIV 


SkneO 

SCMHP 

SHKCo 


— tthgOn 


30=0 
11=5 
31 JtO 
33 
58=5 
8=0 
18 85 
14=5 
8=0 
110 
3110 
93=0 
11 
56=0 
0=0 
5.10 
38=0 
12=0 
8=6 
25=0 
21.15 

15.10 
13=0 
14=5 

8=0 
= 1=0 
15=5 
115 
im -k 
2BM 
13=0 

aos 

30= S 
20 
48=0 
11=0 
2.12 
ua 

4=3 

3.10 
49=0 

7=0 

30=0 

28.10 

12=5 

823 

9=0 


+.10 16=0 8=5 5= 80 

— 50 27=8 2= 21= 

+=0 1170 10=0 17 — 
-.10 52 30 12 — 

— 9730=0 3=30= 

+3 81 53 10 68= 

+.J0 14 5.83 _ — 

+.1527=017=0 2 XJ — 
-.10 19.10 14=5 4=13= 

+.05 18=0 7.7S 07 - 
+JJ2 105 2=0 19 — 
•=0 45 29=0 2= — 

— 131 80 10 — 

— 20 10=5 5= 32.1 

+=5 90=0 4775 15 20= 
+.10 13=0 7=0 4= 12 
+ 05 690 442 =7 — 

+.70 80=0 3100 70 — 
+.09 24=0 10=0 2=154 
*30 15=0 7=5 2= 5= 
-36 &4 23=0 3= 117 

— 35=0 1170 4= — 

-JI5 31.75 14=3 0= — 
+J5 30=5 1165 5= 16= 
-X» 17=0 12 3= — 

— 10=0 5=0 6= — 

--*0 *2=0 27=0 23 _ 

+JW 33=S 14 &9 — 

♦.05 13.10 7=0 □= _ 
— -50 B4=0 4175 a* — 
-=0 38=0 2125 0= — 
+=5 25 12=0 *43 21= 

+=5 1180 7.40 0= — 
♦JS5 4150 18=0 5.1 74JJ 
--BD 39 20 14 37= 

-JO 77 41=0 4= 65= 

— 18=0 10=0 12 *2-5 
+X» 115 1=5 7.1 84 

— 15.40 8.05 12=28= 

-07 5.45 3=0 0-S — 

+.02 7=0 2=5 HL6 — 
+.10 71 4150 24 114 

+.15 11=0 U.75 3-0 13= 

-1.10 37=0 23 2.0 — 

-.15 41 2220 2= — 

—.15 23X90 11=0 ZB — 

-=6 18=0 8=0 18 

+=S 17 40 &7D 84 — 


141900 

3151 

91647 

63900 

38800 

1460 

34580 

18100 

18400 

231750 

43193 

318116 

1300 

145673 

17700 

600 

3510 

3625 

843 

*700 

22 

13900 

31360 

15923 

131060 

37*0 
31180 
6100 
44382 
185300 
287718 
18900 
57138 
1100 
25126 
12300 
10702 
40 0 
87404 
13900 


14000 FttMA 
1000 RkM 
45285 FT No* 


CmOEC 

CanPac 

Cannr 

CsnTrA 

ConUtA 

canUD 

cattcr 

CenTng 

ConGen 

Ctton 

CntCOp 

CtaeOd 


a ^88 

330 +5^5? 
laij ^ iS 

J2U +hSA 1?** 


337; +i 





Cott 
Dertan 
OflfKD 
□amktT 
□amter 
DuPmA 
DmdflA 
Empfei 
Ecna B 
Emca 
Eurttt* 
Bdner 


SI9b 18 

*1 180 

28 -U 828 28 

3BS +6 389 385 

7A» +4+571* 7^ 

A AAA 

15', -L. SI 5^ 15 



Z MALAYSU (Dec 30 / MYR) 


_ SBKAraffiPBC30/SJ5 


448 +=8 9=0 152 12 
Oattno 21=0 +=0 26.75 16.7B 12 
W-Oad 1240 -=01110 1120 1 = 
(UIBttt 15.40 — 18=0 1130 1 2 

rntl&ri 4 SO. 6=0 3.10 1 = 

MWUre 154 +.02 e=5 2=8 04 
PBS 188 -SB 105 3=2 1= 

ShnA 5=5 7 gin '18 

Teuton 17=0 +=0 24.10 15=0 0= 
10.10 +.10 20=0 9=0 1= 


1110 2= 14 

14=0 0= — 

228 13 — 
245 35 _. 
4.60 55 — 

9 1= — 
II IJ — 
175 0= — 
10*0 1.7 — 
1110 1 = — 
2=8 1.1 — 
110 17 — 
3=8 1-0 — 

845 2= — 


nehep 

S3A 

BUB 

SMTP 


S'pthT 

Sfettt 


10=0 

1110 

2=0 

118 

3=0 

1240 

15 

180 

1140 

1&60XS 

2.78 

148 

4=0 

11.10 


+.10 1170 
-401160 
*32 148 
+JJ8 3=8 
+.05 6 86 
+.10 13=0 
-=01170 
_ 7=0 
--50 1110 
+=0 17.10 
-xn 3=o 
— -04 4=8 
*02 6=0 
— 11=0 


i& 'L: 

95j +1* Sff% ®5g 
7V -l* *74 7>. 

in +I.SJU.193* 

13 813 \Zh 

234, J2M 25* 

on +h»u wu 

ik +>InM is) 

12) Sift 12) 
245 +3 34S 246 

S5+)^i5 

•a it 

12 812 12 
430 +15 430 415 
11 *\ 811 11 
19 +Ja *13 19 
" ‘ 51ft 812 

Sift 14) 

saiS! 

»7) 17) 
X25 24V 
28) m 2B) 
39) -)S9B)39) 

-)sSS? 

"ii 

■» 

15) 

19) . 

11J+ +L.L-, 

IT) >11) 

23) iftzn 
fl +) SB 8) 
7 — ) *7) 6) 

12) +) SKV 12) 
22) +) lift 22) 
12 +) *12 11) 


15321 SCOOP 
3100 SMC 
91800 Sonora 

18305 aw 

25839 SlJM* 

SB 

1415 WMA 
82728 StmrB 
46974 SHLSY 
138900 Souttm 

307W7 

75150 TmrB 

127819 Ufi* 

187900 T*W8 
430 Tom 
83428 TetM 
300 Torn 
167237 TWnran 
137366 Tofflcy 
00800 TracnP 
44075 TUMI 
71027 TTUlMS 
20562 Trine 
31500 uya 

23200 UtdUom 
20600 UCBTO 
18100 MCB 
2S548 ( MB 
8900 WevtnO 

MONTREAL (Dec 3fl / Can S) 

4pm don 


257B2 BmhntB 
61835 BtoCnf 
13100 CtuntW 
19899 CscadB 
400 CnMrn 
1000 GTC H * 
GOS 75 JCnuni 
19400 MHCh 
48376 NaiBKC i 
2 KOO Aril o 
GOOD dbcarA 
9000 wn 


AFRICA 

SOUTH AIWCA (Dec 30 / Hand) 


+/-m>i» 

+) *13 »« 
-) 8123 20 
+1 10 V 


4B.T 




1 

5) 

’ft 


^*3 

SIS) 16) 
l|lSV dl9 

,ElV 11 


-6 570 
+15 889 

-1 1.030 
+10 1,120 
+1 980 
S HB 
+291,180 
-91.180 
♦6 783 

-10 745 


= NORTH AMBVCA 


S03 — — 
850 — — 

a = = 


TORONTO (Dac 30 /Can?) 
4pm Cbm 


— - AUSTRALIA (Doc 30 / AusSS) 


— ABfcyl 
_ Amoor 


Hocho 

tioFd, 

ItaTok 

hmuE 

ap 



s „ _ 

-10 2X1701,730 _ 
-10 984 528 — 
+101,7701.490 08 
-17 448 278 — 
+B 778 BOS 0.7 
+6 6(71 372 


+=5 3J» 196 0= — 
-.13 11.12 8=2 18 34= 
+ 05 110 115 1= — 
+.10 1190 7.65 17 311 
-M 3=2 115 17 — 
+JM 172 3=5 59 _ 
-.12 4-?g sm II _ 

- 01 2=6 1=8 63 4= 

-=220=8 16 1=301= 

-XH 158 2.18 4= 0.4 
-v05 462 115 59 — 
-XJ1 1=0 164 — — 
-.10 1106 11=8 49 30= 
-=2 1.18 091 9= _ 
-.05 3=3 290 12 145 
-.05 148 408 5= 10= 
-.18 20=6 15=0 19 — 

— ISO 2=5 2= — 

- OS 140 2=0 10 — 
-vIO 12=0 790 2= — 
-97 170 169 4= _ 
^30 5=0 4=0 1= „ 
1.14 9=8 6=0 IS — 

_ 1.43 0J6 0= _ 
-JJl 0=8 0=7 8= _ 
-XS 6=2 3=0 16 18= 
-J» 192 1=0 11 _ 

__ 1.40 0=2 2= 09 

- OS 3=5 ZA4 2.7 _ 
-03 3=8 2=0 49 — 
-JJ3 T.47 0=6 14 — 

+ 2=0 2=7 7.1 11= 
i07 160 2.12 15 _ 
_ 1.78 091 10 19 
i02 1.78 1=6 9= — 
+.14 2=3 1=0 7= 7A 
106 2=2 1.10 3= _ 

102 2=2 1=7 _ 

— 11.60 175 1041.7 
-.05 4=0 2.40 8= — 
—JOB 1184 1116 10 30.1 
+■93 140 2=8 6= 

-99 3=8 2X12 2= 516 
-SB 10-04 590 8= 19= 
4=1 2.65 £LQ — 


B36B8 

13800 

281900 

42378 

24160 

70*86 

133965 

900 

136700 

19253 

19790 

523076 

12800 

16C0T 

4100 

506915 

146208 

20*57 

18237 

880019 


AMP 

as? 

AdriaE 

AIBMG 

AtolAI 

mean 

AttoO 

Armor 

BCSugA 

BCTef 

BCE 

BCE Mb 

BG»A 


BMIanl 

BkttoaS 

BanaBi 

BmDdrB 

BraOaa 


IS) +)|9C 19? 
14? -)*lS) 14V 
8) -)SS) 6) 
17) +) *16 17) 
IS) +)ST5) 15) 
35) +) *35) 36) 
31) -)SU% 31) 
15 -) *15 19 

27) — ) SZfli 27) 

45) — ) 145) 44) 



no) ♦; 


NanOdo 
Naan A 
NmttF 
NmcMI 
NODE 

mrai 


NuniacC 
Onex 
! DMA 
PtooMt 
PdcaP 
PWA 
PsgmA 
PraCnP 

! SS 


RngOI 
needSt 
: RanEn 

: W 



1ft +)SI8V15) 
26 -3 23 2b 

% % 

465 463 460 

40) +)M0) 40 

♦‘•Sfti.S 



PraraGp 


RmptCn 19=5 
HUMP) 112 
SnJBen 13 
8MIC6 18 
SABnav 9125 
SAMnAm 57 
SUM 37.78 
SIM 117=0 
DOOM SO 
IngHU 48=0 
VnSris 370 
WM 72 
W Deep 163 
MMl 66 


*1- Rp IMW M 

— X50 1115 170 3= M 
_ 35 17X50 2= — 

„ 123 93=0 13 ^ 
__ 260 119 19 _ 
+1=0 36450 102=1 1.7 _ 
-1 SOB 344 13 _ 

— '40 102 1= _ 

+=6 57 26=0 1= „ 

+J6 31 2DJ6 3= _ 

+=0 60 »U 

+XW 4=0 146 1.7 _ 

>_121XS88=Q 14 _ 
.... 10=5 6-76 30 „ 
*35 73=0 48 3= 

- 14=3 7=9 <= __ 

... 35 22=0 3= _ 

+.76 42 30 *= _ 

25 10=0 4= _ 
+M 60 6173 6= _ 
_ 1175 794 1.0 _ 
_ 131 87=0 1= _ 
_ 47 23=5 — „ 

-=0 2173 17 18 ._ 

+=S 40.50 16 1= _ 

+ 493 2.13 1= _ 
+=0 104 85 1= _ 

.. 122 78 19 _ 

... 84=0 83=0 19 
-36 75 - 41 10 _ 

100 75 1= 

_ m5=o _ _ 
_ 44 2B 1= _ 

+6 91 30=0 8= _. 

+ 05 7.73 4.73 IB — 
_ 58.50 37 23 8X3 

-26 3178 23=0 1= _ 
+=5 28=01130 1= 

_ 120 72 1= _ 

-.25 1150 8.70 — — 

20 IS 1.0 

-.75 105 78 1= „ 

♦=0 68 20=0 1.1 _ 
+=5 37.75 Z7 11 „ 

-33 184 102 2.4 - 
„ SB 40 1.4 _ 
~ 62 23.23 1.7 _ 

-=S 498 338 3.7 _ 
_ 71KB 3UJ _ 
_ 230 1S1 14 — 
_ 80 44=0 16 _ 


200 +2 200 18. 

M) +)H«24V 
ISO +12 152 134 
- MOST ACTm STOCK* Friday, I 


» +)G0VZ7) 
490 +3 400 490 
16) -)*10) 18 

15 ^ MU 

8) S8) 8) 

27 S27 27 

3 ft +)^) Z 7 

2ft^O& 28 

460 466 445 

30.1994 


MAM ucumgra ro m ntt M M* 


Ttnkl 
wb 
a Ex Ml 


■ton. M*iMiM vn to 199) wf 
HooM MM • Dsefcoi nraaoML : 
MrttmL K 6 up im vETdgitt 


FT FREE ANNUAL REPCffTTS SERVICE 

cenpara mated UP 1 Nnu quah U tttt 
Fnm ma in 7re am mu 2* hte hdaatt 
ateuMjarteW 770 JB2 lateteaWfe 
OR. « *44 01 71QKn<IMte*4411770JH2 
itecriMM b* MM a m nw mite m. ate** 



Stocks 

Closing 

Change 


Stocks 

Ctoskig 

Change 


Traded 

Prices 

on day 


Traded 

Moes 

on day 

Pacflfc Metals 

3.4m 

548 

-12 

OH Electric 

1-Bfll 

704 

-28 

Sakai OvflX 

~_+. 2-flm 

752 

-6 

Matsuahita Bee 

1.6m 

1640 

+10 

KonJca Carp 

2.2m 

840 

+4 

Toshiba Carp 

1-5m 

723 

+8 

Nippon Soda — 

1.8m 

878 

-12 

Mitsui MAS ... 

1.5m 

444 

-3 

Nippon Steel - — 

— . 1An 

375 

+2 

Mitsubishi Heavy 

TJm 

780 

+3 


- SUDlZEBLAin (Dec 29 / FrsJ 


NuIXk 

AftdJtg 


CSBr 

n»Br 

QtUHfl 

EtaWtf 

B+Br 


FrooBr 

HWHfl 


218 

690 

655 

2=80 

1.127 

216 

900 

753 

781 

348 

3820 

1.530 

2JO0 

991 

390 


292 191 _ 
_ 721 568 19 

_ 713 567 1= 

_3XW8 2.173 1 = 
_ 1=49 1XJ15 1= 
.. 250 190 1.7 

„ 747 500 X2 

970 702 IS 
__ 942 696 1 = 
__ 422 327 

— 38301=80 16 

— 1,700 1XMO 2= 
_ =332 2.140 3= 
— 1,080 Hsa 1 = 
... 450 302 2.0 



630 

1.440 

-5 606 463 +_ 
-10 2,120 1=60 ~ 

~ 

1ST 

447 

4^0 

-9 610 408 1,7 

= N 


10=4 

5.75 

-U2 I3J» 

9X17 7=12= 

OTJIJ 

-6 400 

286 _ 

. 

ohm 

+204=603=30 _. 

. 1 

■nCD 

3l05 



4=9 0= 

4= 

y 

-11 946 

+b ns 

Si - 

— 

toytt 

hobi 

■ts 


_ N 

nxb’OB 

am 

1=8 

140 

-xn 

-07 

2.79 

4.15 

1=3 32 
3 2= 

z 

1.190 

-101=40 

B22 00 



«5a«a 

1=40 

+101=401=30 _ 

_ r 

icOui 

143 

—05 

5=2 

3=8 6.6 


2=20 

+20 2=00 2X150 09 


iandaa 

683 

+7 704 515 _ 


ancon 

1=6 

+X11 

2.16 

1=6 


9=10 

-101X400 9=00 _ 

_ 

%£ 

2=80 

-10 2=80 2,110 (L4 

— f 

unco 

1X91 

-Xfc 

2.43 

1=3 _ 





1.480 



ortn 





85* 

♦8 1XE0 


__ 

IMMBk 

1=80 

-10 2=701=20 _ 




-.1(1 

4=5 

2.49 6.7 

- 

1=70 

1.M0 

+10 2.482 1=10 _ 

_+ 

Sgt' 

B7TS 

673 

—4 1X100 880 _+ 
_ 009 415 _ 

zR 


2.70 

+XB 

+.10 

9=5 

4=0 

5.10 1.1 
112 IT 

— 

350 

+2 42D 

316 _ 

__ , 

OCOfn 

946 



eer 

3=1 

-XM 

6=8 

114 _ 


745 

+6 828 

SIS 0= 


6=00 

+30 7=00 5=30 00 

_ < 

JEFn 

4.7S 

-XI5 

6=8 

4.10 S3 


625 

♦10 570 

*30 



eXa 

S.7S0 

-40IU404.450 

_ t 

=/ta 

1.40 


1.74 

1.75 14 


2X00 

*10 2=70 2X130 _ 

_ 

3.710 

-50 4=50 3=70 _ 

_ RraaGd 

4=0 

+XM 

625 

4=8 0= 







1=20 








1,130 

— 1=10 1XMJ0 _ 

Hri 


1.160 

„ 1=80 1X530 _ 


140 

+XB 

4=2 

139 7= 

(LI 




■n 

1=00 


_ Smamw 





, 

400 

+3 422 




BkOm 

890 

+17 1,180 925 


«=S 

-xa 

8=5 

4JJ5K16 



+3 457 

303 — 



WHM 

1.110 

-10 1=90 1X100 1= 

_ stne/p 

2=0 

-.12 

19U 

165 5.7 


569 

+3 720 

655 __ 

— 


403 

+3 *12 301 1= 

— 6tCMH 

2=6 

+xn 

170 

2=8 6.1 21.1 


US INDICES 



Dk 

30 

Dk 

2B 

Dk 

20 

Ngh 

994 

lour 

SrorapyiarT) 

on 

15855=+ 15359=9 2S4HM0 10S94 

1531331 

2771204 

AaskaHi 

Al (Wniicstl.T.OT 
Al Utanotl/VBi) 

17117 

*7= 

1932= 

0179 

19355 

337J 

23*000 JOT 
113110 3/2/74 

164200 

mn 

12/1204 

12/1204 

MM 

CmH AMn( 30/1 2/94) 
TraW taoraCcifli) 

w 

(Cl 

395.17 

10551* 

39=05 

105604 

46089 2094 
1222=6 1/2/94 

376=4 

1011=8 

25/1004 

6/804 

bSSp/iwi 

(Cl 

138864 

1337 73 

1942=5 8094 

1338=9 

7/100* 

Brazl 

Dowsa iSTZB) 

M 

*35390 

£j 

| 

s 

i 

1 

380000 

3/1/9* 

Cne 

IMtt UkCfflOTIl 
Ctmnsta# D979 
PmttteMi (*n.KH 

4153*6 

0360 

a»79 

41^.15 

4MCUU 

2049=3 

*12002 

4301=0 

305105 

coaxa +0/10/94 
480190 23,004 
2162=9 1/284 

323908 

3900=0 

186148 

20/40* 

24004 

28004 

CMto 

MU fen ariz TO 

54264 

53963 

MELD 

9734*0 2I/IU94 

3901 JO 

4/4,34 


Dec 

3D 


Dec 

29 


Dec 

28 




-T994 


Oo» JO— 


U» 


Dec 

30 


Dee 

29 


Dac 

28 


Stare campttx** 
Wi Lov 


Kfta 1978) 


CBS 1WVnGo*Eod S3 
C8SAI9r(EndKB 


C3M0 cWfflW 

Nonm 

Oeta 

napikm 

Manta conp c/VBS) 

Pottogtt 

BTA(1B7J 


(tapertaon£U.-1«n 34110 34932 347.77 415=6 2/2194 


VA 16*17 1840 Q 197200 4/2794 


IffX GrattaUWl 


irSOEB 12SL38 I2HU9 159820 2/2*4 
1881.15 1034.15 192783 2355=3 32/94 


5BF •'50 OlfCVI 

cu 4001-1 son 

Mteni 

FAZ AMMUMDTffl 78*43 781.19 71087 889=7 1BHB4 

CxwwiM«n2/55 B*l.l 2231 T 2386 MSVSD 2/5/84 

nwpmEWl +10150 3JT7XJ3 210901 2Z71.I1 IE/S/94 


33688 2071 2AM 

1*01.10 371/9* 

12Z78B 25/1094 
182442 25710194 

7*2=4 5/10/9* 
211130 S/10/94 
1960=9 7/109* 

36091 361.11 85033 1194=8 1371,94 80137 22/11/94 

819104 819602 8258=2 12201=9 AiVH 7707=8 1271394 

S3E SoRLftOTA Id (d tej 482157 I M/94 3484M S/M* 

jBfsxta to® (1<MVB2) H H 489=4 612=0 5/1/94 447=4 1371273*1 

OTftn*n/3!n 1SD.7G 185Z.GS (cl 2082.18 2VU9* 1894.14 1/7/9* 


Sap*) AM ra 

JSE Odd P8W78J 

jse m. wa/m 

tap (ON 

KorcnCmn6^«n*0r 

W 

Madrid SE p(V12/85| 






taduMk 

3834=4 

3933.43 

3839.49 

3B793B 3993=5 

378=0 

4102 

241108 

2337.72 

a#L17 8094 

1967=3 20/404 





(31/104) (4/404) 

01/104) 

(2/7/32) 

4411 

27S0 

*436 

578.4 

*54.90 31/104 
29(00 31/104 

40630 210/94 
257=0 2100* 

Hone Dnta 

93=6 

9306 

9406 

1IUI S35G 
(21/109(30/1204) 

10877 

(18/1003) 

5400 

(1/1001) 

Tanpivt 

145503 

144405 

1(3900 

188229 137109 

1862=9 

12=2 

190537 

1919=2 

200=4 309* 

M7S07 T2T204 

HlWei 

18102 

181 JB 

181 JZ 

(2/20^(13/1204) 
2Z70B 17304 

(2/204) 

25648 

(8/7/32) 

1000 









(3/104)122/1104) 

(31/803) 

(8/4/32) 

1128=7 

113708 

121 UO 28/204 

S6091 2US04 

DU tad Day's htah 3B7AM OBnM ) LOW 3812=1 0816=4 ) (TliwnllcaFM 






Days N01 3650=0 (3847=0 ) Law 383178 (3832=2 ) (Aetata*) 



2785=1 

277778 

3308=7 4/104 

2507=3 WO* 

TWtefinl nd 

Peon 


46006 




CDmpcErito t 

459=7 

461.16 

48200 43802 

48210 

400 









(2/204) (4/404) 

BO 9*) 

(10/32) 

?«tmq 

29216 

322800 10/204 

261200 20004 

MBHakV 

547=3 

54800 

54804 

583. K) 51005 

56118 

3=2 








(28/1004) (2U4/S4I 

(28/1004) 

(21/902) 

53172 

53085 

6(1=1 4/104 

50664 13/1204 

HkU 

*1.41 

41=9 

*105 

4804 3907 

48=1 

8=4 









( 14004) (22/1 104 

(280/83) 

(1/10/74) 

2014= 

1976.1 

sun 700* 

17(0*0 14/204 

NYSE Cttnp. 

25004 

251.44 

251=9 

37=1 2*3.14 

267=1 

446 

5877= 

ffiElO 

6964. M 221104 

5449=0 19/1/94 



(2/2 Ofl (4/4/94) 

mm 

(25W4Q 





Ann Ma w 

43307 

431=6 

*2902 

487=9 42023 

487=8 

29=1 

1027=7 

1027=9 

1138.75 8/1104 

85537 2/404 





<2/20*1(13/1204 

(2004) 

W12/72) 





KASDAO Qnp 

73106 

74903 

742=9 

80303 09379 

80303 

5407 

29033 

2B3SB 

388=1 31/1/94 

290=3 29/1204 





(18/3/941 0W94) 

(18/3/94) 

(31/10/73 


WtmordnGen (1/237) 14700 14800 1463,1 180190 31/064 133470 &7/9* 


« 1»O30 1247.17 1«3=4 31/1/94 1138=2 77710/9* 


m RATIOS 


(0 928=8 334=7 10029 31/1/9* 


27710/9* 


9tts Gk tad (31/1258) 

SBC General (1/4/87) 

Tattoo 

HWMNfrjUnBSr 7111.10 7077.43 69*7=3 719L13 30)94 5X94=5 IMS* 


octg sEfji.TDan 

Rug King 

Hang S*ngm.7W) 


Bangta* SET OOMffS fc) 135108 138324 173173 471/94 1X9959 4/4/94 

IMnv 

B&nM QnpUao 198Q 21357.1 2778*= 27337= 29145.10 2/1394 1298038 2*094 


MS Ctettl W (1/VTOS 6198* 6167 6164 649=0 311/94 SBLBO 4MM4 


eanca Conm U R973 63248 CiOO 634=9 817.17 I0/M4 
MB annul H7U94J 10+50 10130 1038,0 1318=0 105/94 


581=4 13H2W 
9(200 tans/94 


EooBadi lOOGWItm 1333=2 1327.46 1348=9 1B«L19 31/M* 
Em lop-100 (266901 1170.4fi 1171=1 118608 1311=1 2/2/9* 
JCapeDgn (31/12/88) U 30M9 30446 300.19 371/9* 
Step tnooffnm 1SB0* 155*7 152=0 1*1=9 26»9* 

(MAT1F) 


128801 671 DO* 
113848 S71DM 
295=9 12712/9* 
141=8 21 MB* 


ma 25 (l&Wffl 192306 I82SJ96 1966153 21562=1 13W* 173WJ* W 

Nkkn 300 n-T0*a 37.17 266=6 285 XH 311=1 13/E/9* 2BB22 47V9* 

IdpM (4TTO 155009 1554=4 1551.79 1712.73 110/94 14(5=7 4/1/94 

2nd Scow (61.01 213366 311599 211704 2M2S B/7/9* TSJ833 4rt/9* Dun— ilpnitan— d>r. 

USE CotmM4/4.W) 97121 967.14 97597 1314=6 5/1/94 096=7 12/12/9* 

- SaMJrc 24- Tmran Waatned Pnoo 6994.11; Km 0*np & 103*80 Bvra nBm d •* «**• m 100 ompe Aoante *i CMnary 
OH Mnno - 500: AuMria TmM. 8020. HEX Col. MB Gan, SBF2S0. CACJO, Eom Top-1 oa BEQ Owrat Taremo CompJtetafc S 
MtwM Vid DAX - ’000; J5C CaM - 265.7; JSE 38 BMuMtiMi - 284.3: NYSE Al Oommon - 50 or to Sbudem and Paort - m 55 

Montiwd. f Toroma us Ctead. M Unjxnitota : BiStDAX oltaMnn iraax- Dac 30 - 2097=1 +22=3. 



Open 

SeH Price Orange 

High 

Low 

Est vcL Open M. 

Dec 

18830 

187SS 

-160 

19050 

18750 

22019 

14078 

Jan 

1098.0 

18890 

-120 

19130 

16850 

23.77B 

17,141 

Fob 

1908.0 

18990 

-12.0 

19150 

190W 

2 

1,218 





Dk 23 

Ok 16 

Dk 9 

Year ago 

Dow Jonas (nd. Div. Yrttd 

2.78 

2=0 

2=8 

2-67 




Dec 28 

Dec 31 

Dk 14 

Yea- ago 

S 8 P Ind. Ov. yMd 


2.44 

2.45 

2A7 

2.40 

S 4 P Ind. P/E ratio 


IB. 76 

1368 

18.40 

27.43 

■ STANDARD AMD POORS BOO Ml 

■X RfTURBS SSOO Umes Index 


Open Sett price 

Change 

«gh 

Low eslwL Open im. 

Mar 484.60 48105 

•306 

46S.4S 

461.05 26037 203018 

JtMl 

- 465.75 

-3.15 

dram 

466=0 

838 7.786 

Sep 

- 471=0 

-2.80 

474.70 

470=0 

86 2001 

Opon Mansi ora tor p«utoui day. 




■ MEW YORK ACTIVE STOCKS 

■ TRADMO ACnVTTY 

™*r 

SMB 

Ckra . 

CftangB 

• Yokne (mAh*) 



Ireded 

Prt* 

on day 


Dk 30 1 

DK 29 Dk 28 

AH Nausea 

8063000 

5tt 

-Hi 

Not YM SE 736732 263=37 243016 

Tdritaora 

^ijn^flnn 


-ita 

Amu 

24 840 

16798 17=44 

WftHW 

4^4&200 

m 

44 

NASDAQ 

kd 259700 235024 

Own Bank 

3=04.100 

m 

-tt 

NYSE 



R Hart 

2=16000 

13 

-U 

braes Itadad 2.883 

um 2042 

Fora Moor 

2423=00 

27n 



Itora 

1083 

1,163 859 

Hcam Sr 

205OJOO 

am 

+8K 

Fab 

995 

1096 U23 

mb Monts 

I0B7JOD 

57W 

+41 

UDCtangMI 

60* 

710 760 

San Mutant 

1=0*3) 

42H 



New Hobs 

62 

38 36 

cursor 

1,738)700 

49 

AS 

NOT LOWS 

72 

84 IDS 


T CwmenoiL • CMaimd m 1500 GMT. • 
♦ H» OJ ind. nm Bnemctt day) Mgtvs 
***; riam on acaiM tin) ttu* ro tt 
ttewg Pm dttr- (TOT tarn m bractett an 


EuriutSng bancs, rlntUPfaL pin UWtta. Ftaanatt 
and Mim n Km nngaa at bm ttgheu and torate 
m tattphd by TaWaH) nprraaid IM MtfmH ora ‘ 
pnwKMn dam), * Subtact m atlcM itedcidMlan. 


nadMd during aw day by **ch 
oattw mat ItM tnttei tta reachod 


The Future's History. 

The targcxrt provider of dedicated financial ultimate financial pager on the market. Try 
paging worldwide. Hutchison Telecom, brings Pulse for FREE now and you'll soon see why, 
you Pulse, With more features ond in-depth 

information than anyone else, it really is the Csl! 0S00 28 28 28 Ext. 134- tOQ3y. 


Esuy 

swop out 
1 from your 
l existing page: 

L provider. 




tRU LSE 


Hutchison 

Telecom 


Any time any place 
any share... 


Instant access to up4o-the-minute share prices from 
anywhere in the world 


Whether you’re doing business in Berlin or hatching deafe in Hong 
Kong, FT Cityline International can link you with all the UK stock 
market information you need: 


•real time share prices 
•updated financial reports 


•daily unit trust prices 
•personal portfolio facility 


FT Cityline has proved invaluable to business people and investors 
in the UK for years. And now it is available from anywhere in the 
world. 


If you would like further details fill in the coupon below or call 
the FT Cityline Help Desk on (071) 873 4378. 


FT Business Enterprises Limited, Number One Southwark Bridge, 
London SE1 9HL Registered in England Number 980896. 


FINANCIAL TIMES 



INTERNATIONAL 


Complete details below and send to: FT Cityline International, 
Number One Southwark Bridge, London SE1 9HL 



( 


1 


*. 


/ 






r ir. 


lS“‘ YM Nt'.\K S 



FINANCIAL TIMES MONDAY JANUARY 2 1995 


21 


CURRENCIES AND MONEY 




f*P.' ft> 


; * »u •« 

“.> >V‘!P 

l*3 

•■’fijr' 

, ;* pi* t 
, * > I J 


, J ■ * 
* ■;$ 
V:;: 


POUND SPOT -FORWARD A$AiNST TKE POUND; 


Die 30 


QoUng Chang* BWAdfer 
wfcHMtnt - on day spread 


Day's MM 

high . low 


Ona month Time months One year Bank of 
Rati rtf»A Rate 95PA Rate XPA Eng. mow 


Europe 

Austria- . (Sen) 17.0648 +00374 654 - 742 17.1087 15-9915 
BMgkm ■• (BA) 49.7861 +0JB37 500 453 495300 48.8390 

Dmwk mn 9-5203 400243 154- 262 9.5348 9.4910 

Finland (FM) 7.4150 *00217 048 ■ 251 7*300 75830 

Rand - (Fft) OS494 -00033 447-540 03692 03441 

Germany (DM) 0*250 +0.0067 234 - 266 2. <266 04168 

OWN (DO 370419 +1.350 220 - 617 377.182 374^73 

Mind TO 1.0131 *00032 120 - 138 ‘ 1.0146 1.0082 

-Italy-' -. . «. 253002.. +087 603-000 2543-06 2535.42 

Lutwmbouq} (Lfi) 407861 +00937 508 - 453 49.930Q 48.8390 

NMtwtandl H 2.7149 +00062 132 - 165 27186 2.7072 

Manny (WO) 105823 +00213 788 - 880 105867 105582 

Portugal (E») 240069 +0017 832 - SB 240803 240574 

Sjpiin . (Pta) 205.835 +0034 701 - 079 206.678 200623 

Sweden (SKr) 11.8308 +00245 190.416 11.681611.5975 

$WttZKtond ■ (Sft) 2.0474 +00005 482 - 486 2.0521 00454 

uk . n 

EdU - 11758 +00027 781-784 15785 11731 

SORT . - 0136Q83 ‘ - - - 


^ F .„ 


(Pa so) 11646 

BnzU ■ <RQ 11251 
Canada PS) . ' 8.1945 
Mexico (New Peso) 7.7062 
USA . {*) 1.5645 

Pacfflc/MJtkte EeatfAMm 
Austria . (AS) - 2.0170 

Hong Kong (HKS) 12.1048 
Ma . (Rs) 49.0705 

Japan (Y) 156190 

-Malaysia (MS) 3.9960 
New Zealand (NZS) 2.4440 
PhHpptoee peso) 38.1739 
Sara* Arabia . (SR) 61889 
Singapore ' (SS) . 21810 
& Africa (Com) (R) 6.5450 

S Africa (Rn) ' (R) 03754 

South Kona (Wen) 123061 
Taiwan - (13) 41.1276 

ThaSand (EH) 391768 

«DR mat let Dae 30. SdAKar 
tnarM but are Implied by ewnnt 
Ufa and the Dote Spot nUaadadnd 


+0005 640-862 
+0.0034 231 - 271 
+01004.934 -965 
+01246 854 - 250 
+0105 S40 - 650 


11667 11582 
11271 11230 


71250 71854 
11687 1.5590 


+01095 157 • 183 2-0235 11BS1 

+0.0368 991 - 100 12.1355 12.0843 
+0.1277 549 - 960 491020 48.9410 


41033 31687 
2.4482 2*261 


51587 5.5268 
61930 63421 


17551 

1.0 

175104 

1.3 

. 

. 

1155 

40.7681 

07 

49.6631 

1.1 

49.0831 

1* 

1175 

95175 

04 

9.525 

-02 

P.4915 

05 

1108 

- 

. 

- 

- 

. 

- 

801 

85507 

-02 

85462 

02 

82918 

07 

1102 

24234 

08 

2.4188 

1.0 

22845 

1.7 

1209 

1.0133 

-02 

1.0123 

05 

15112 

02 

1055 

254452 

-25 

2553.72 

-25 

260252 

-25 

725 

49.7881 

07 

49.6631 

1.1 

49.0831 

1.4 

117.6 

2.7131 

08 

2.7079 

1.0 

25711 

1.6 

121* 

105826 

00 

105813 

00 

105724 

0.1 

804 

249580 

‘-45 

251584 

-3.7 

• 

- 

- 

206593 

-2.1 

207.015 

-2.1 

210275 

-Z1 

845 

11.6476 

-15 

11.6801 

-1.7 

11.7091 

-1* 

755 

2.0439 

2.1 

25372 

00 

15918 

2.7 

121* 

- 

- 

- 

- 

- 

. 

79.7 

1.276 

-0.1 

12762 

-01 

(2685 

0.6 

: 

2.1645 

-02 

2.1955 

-0.3 

22053 

-0.5 

84* 

1.5593 

02 

15592 

01 

1558 

0.1 

83.1 

25094 

-1.1 

25138 

-15 

2.0432 

-15 


12.0138 

5.4 

12.0133 

IB 

12.0283 

05 

- 

154531 

45 

153.856 

4.1 

140001 

45 

188.4 

2.4337 

-3.1 

04458 

-3.0 

2.4839 

-25 

- 

- 

- 

- 

- 

- 

- 

- 


+01025 921 - 978 
+01167 418 - 461 
+0.122 468 • 990 38.4990 371450 
+0.0188 686 - 711 5-8842 5.8486 

+00013 787 - 833 21850 21753 

+01154 420-479 

+00126 577-830 
+2.77 306 - 416 1236.76 122811 
-00245 043-509 411278 41.0115 
+0.1567 486 - 050 391670 30.1230 - - - - 

in to Pound Spot tabta+ho* only to bat d*M daamai (tea*- Forward mm are net draeftr 40x1 to to 
ran*. ft atig Mai udriMial by la M of Cn j a nd Baaa awia ga 1880 “ 100.BU, Otter ane Mkt-mas » MCI 
flam THE MMVRSJTERS CtOSMG SPOT RATES. Soma xduaa are routed by the F.T. 


1 DOLLAR SPOT FOB 1 

or'AKQ ACiAlNo ' 

r 'MV; DOLI A 

Dee 30 


Closing 

Change 

Btd/offer 

Day's mid 


mid-point 

on day 

spread 

high 

low 

Europe 







Austria 

Pc h) 

109075 

-0.011 

050- 100 

10.9425 106835 

Batgktm 

(BFd 

31.8300 

-0042 

100 - 500 

31.9300 31.6100 

Denmark 

(DKr) 

0OB55 

-0004 

840 - 870 

01047 

00757 

FWand 

(FM) 

4.7395 

-05013 

345 - 445 

4.7609 

4.7318 

France 

(Ffi) 

cnasfl 

-0.0192 

355 - 380 

5JJ690 

03340 

Germany 

(D) 

1.6500 

-00007 

485 - 505 

1.5550 

13438 

Greece 

(Dri 

240 eoo 

+01 

550 ■ 650 

240.800 240.170 

Ireland 

ra 

15443 

- 

436 - 450 

13473 

1.5402 

Italy 

« 

162225 

-4.66 

150- 300 

162000 1621-28 

Luxembourg 

(LFri 

31.8300 

-0.M2 

100 - 500 

31.9300 31.8100 

Nethartands 

(H) 

1.7353 

-00016 

348 - 358 

1.7406 

1.7333 

Norway 

(NKr) 

07640 

-0.008 

625 - 655 

07941 

07550 

Portugal 

(Es) 

159200 

-05 

100 - 300 

159.900 150050 

Span 

(Pta) 

131530 

-0.4 

580 - 680 

132.40 131-580 

Sweden 

(SKr 1 

7*341 

-05061 

294 - 387 

7.4821 

7*174 

Svritzeriand 

(SFr) 

15087 

-00038 

083 - 090 

1.3150 

1J075 

UK 

m 

15845 

+0.005 

640 • 850 

1.5687 

1.5590 

Ecu 

- 

1226* 

+05014 

261 - 268 

12270 

12223 

SORT 

~ 

1.4SS97 


- 

. 

. 

Americas 







Argentina 

(Peeo) 

1.0001 

- 

000 - 001 

1.0000 

1.0001 

Brazil 

(Rfl 

05470 

-05005 

460 - 480 

08460 

05480 

Canada 

(C$) 

1.4027 

-00043 

024 - 029 

1.40® 

1*022 

Mexico (New Peso) 

4.9250 

- 

500 - 000 

5.0000 

4.8600 

USA 

(*> 


- 

- 

. 

. 

Paafic/Mtddle East/ Africa 





AustraSa 

(AS) 

12892 

+0002 

888 - 896 

1-2896 

1.2868 

Hong Kong 

(HKS) 

7.7370 

-05012 

380 - 380 

7.7388 

7.7360 

inria 

(Rs) 

31.3888 

-00187 

850 - 725 

31.3725 31.3650 

Japan 

(Y) 

99.7700 

+009 

400 - 000 

99.9400 905800 

Malaysia 

(MS) 

25535 

-00088 

525 - 545 

g$flrvt 

23525 

NewZecfend 

tNZ« 

1.5621 

+0.0057 

612 - 629 

1.5829 

13561 

Phfflppmes 

(Peso) 

24*000 

- 

000 - 000 

24.8000 242000 

Saud AjbOB 

PR) 

3.7S13 

- 

510 - 515 

3.7515 

3.7510 

Singapore 

PS) 

1.4580 

-00038 

670 - 590 

1*820 

1*552 

S Africa (Com.) [R) 

35443 

-00015 

435 - 450 

3-5475 

33423 

S Africa (RrU 

(R) 

4.0760 

_fLQQ5 

650 - 850 

4.0850 

4.0600 

South Korea 

(Won) 

788.500 

-0.75 

400 - 600 

789.300 788-200 

Taiwan 

(TS) 

202880 

-0.1 

815 - 945 

263790 265815 

Thattand 

(Bt) 

25.1025 

+0.0175 

900 - 150 

201020 200900 


WORLD INTEREST RATES 


Rate %PA R» 96PA Roe %PA We* 


109 

08 

103835 

03 

10.788 

1.1 

104.9 

313075 

08 

31.74 

1.1 

31375 

1.4 

108.6 

6.0867 

-02 

00865 

-0.1 

6073 

02 

100* 

4.7373 

0.6 

4.734 

0.5 

4.717 

05 

833 

53356 

03 

5-3335 

02 

52013 

07 

1062 

13489 

a9 

1.5459 

1.1 

13243 

1.7 

107.6 

243.1 

-12.5 

24006 

-12* 

265.36 

-103 

$8.4 

13448 

-D* 

13448 

-01 

1.5451 

-0.1 

_ 

1826 

-2.B 

1632-25 

+23 

1664.75 

-2.8 

733 

313075 

03 

31.74 

1.1 

31.375 

1* 

1063 

1.7341 

03 

1.7306 

1.1 

1.7076 

1.6 

1062 

07S42 

0.0 

6.7665 

-0.1 

0704 

09 

906 

158.825 

-4.7 

160.95 

-04 

16435 

-06 

952 

131.855 

-01 

132315 

-Z1 

134.48 

-22 

79* 

7*454 

-1.6 

7*666 

-1.7 

7.5491 

-13 

81.1 

1.3064 

2.1 

1.302 

2.0 

12732 

2.7 

107.1 

13643 

02 

13642 

01 

1.563 

0.1 

87.8 

1-2M2 

02 

12269 

0.1 

12329 

-03 

- 

1.4029 

-0.1 

1.4047 

-06 

1.4137 

-0.8 

809 

4928 

-02 

4.9278 

-02 

4.9352 

-02 

_ 

- 

- 

- 

■ 

- 

■ 

97.3 

1.2899 

-07 

12917 

-08 

13045 

-12 

91.7 

7.735 

03 

7.7338 

02 

7.7415 

-01 

_ 

31.4388 

-2.7 

31.5838 

-2.7 

- 

. 

_ 

99.43 

4.1 

9073 

42 

94.985 

43 

1492 

2.5505 

1* 

2346 

12 

2374 

-03 

_ 

1.5831 

-07 

1.5655 

-09 

1.5745 

-08 

- 

07549 

-1.1 

07618 

-1.1 

3.7763 

-0.7 

_ 

1.4565 

13 

1*53 

1.4 

1.4365 

13 

_ 

33598 

-02 

33919 

-04 

3.7568 

-00 

- 

4.103 

-83 

4.1475 

-7.1 

4.385 

-73 

_ 

7913 

-4.6 

795 

-03 

8133 

-02 

- 

20308 

-09 

26348 

-0.9 

- 

. 

_ 

25.132 

-1.4 

20223 

-1.9 

206275 

-21 

- 


MONEY RATES 

December 30 Over 

night 

One 

month 

Three 

mtha 

S0 

rmha 

One 

Lamb. 

inter. 

Dfs. 

raw 

Repo 

rare 

Betfun 

514 

0* 

5% 

S3 

6% 

7.40 

430 

_ 

week ago 

5K 

5h 

S'i 

5W 

611 

7.40 

4.50 

- 

France 

54 

5% 

614 

6H 

7h 

000 

- 

075 

week ago 

54 

S9» 

6i 

64 

53 

000 

- 

075 

Germany 

005 

520 

520 

5.40 

080 

000 

430 

4.85 

week ago 

4.83 

023 

040 

530 

5.83 

000 

4.50 

4.85 

Inland 

Si 

31 

64 

S3 

74 

- 

- 

025 

week ago 

Si 

5U 

5; 

S3 

74 

- 

- 

025 

Italy 

Si 

8tt 

8fi 

a« 

107: 

- 

730 

020 

week ago 

Si 

8% 

9 

994 

10» 

_ 

7.50 

820 

Netherlands 

4.B4 

531 

037 

537 

595 

- 

025 

- 

week ago 

4.84 

031 

043 

058 

5.94 

- 

025 

- 

Switzerland 

344 

4 

*i 

4 V, 

*S 

6325 

330 

- 

week ago 

34 

4 

44 

*1 

*»S 

0625 

3.50 

- 

US 

5% 

53 

64 

83 

73 

- 

4.75 

- 

week ago 

5 Y, 

6)4 

6% 

S94 

n 

- 

4.75 

m 

Japan 

2% 

24 

24 

24 

23 

- 

1.75 

- 

week ago 

214 

z; 

24 

24 

2*4 

- 

1.75 

- 

m S UBOR FT London 








Interbank Fixing 

- 

6 

B«i 

7 

714 

- 

- 

- 

week ago 

- 

6V. 

64 

85 

74 

- 

- 

- 

US Dollar CDs 

- 

066 

012 

067 

7*5 

- 

- 

_ 

week ago 

_ 

531 

095 

049 

728 

_ 

_ 

- 

SDR unked Da 

- 

4* 

JVb 

bW 

54 

- 

- 

_ 

week ago 

- 

4<K 

4% 

5V* 

54 

- 

- 

- 


ECU LMwd Oa mid rataac 1 mth: 54: 3 maw 5%. 0 rrnha: 6 : 1 year 6W. 5 LJ80R treater* fftng 
On are olfcred ram tar SlOm quoted Id lha narhd by tour rahnao ban's at liarn oocn anvUng 
day. lha banks am Banbos TAM. Bank at Tokyo. Baden and Natural Wto MnwMw . 

Mid ret os ore ihowi tor the iM npqbc Money Rate. US S CDs and SOB lifted Depcnaa (Oj) 


EURO CURRENCY INTEREST RATES 

Dec 30 9 km 7 days Om Three 


Six 

months 


One 

yw 


tSDRrtetoi Det29. erofttor . 

Cm we ImcOtd by current ritwna 


new 

UK. 


> tw Mato 
S ECU are 


Ttrri rrt I tlin Inrt -'-mn rttirV-nl rtw—i F ~i — m~ 1 r 


i are not mrocoy <*xxad to ga naM 


CROSS RATES AND DERIVATIVES 




EXCHANGE CROSS RATES 

Oac SO . Bft WCr FFr 

DM 

IS 

L 

H 

NKr 

Es 

Pta 

SKr 

SFr 

£ 

CS 

S 

Y 

Ecu 

Belgium * 

(BFiJ 100 

1012 

1077 

4370 

2.035 

5097 

0453 

2135 

600.3 

4133 

2036 

4.111 

0008 

4.409 

3.143 

3132 

2.563 

Denmark 

(PKi) 8229 

10 

0768 

2347 

1384 

rwgg 

AiOo 

2352 

11.11 

2613 

2183 

1022 

0150 

1.060 

2305 

1.644 

164.0 

1340 

France 

■ (FFr) 5834 

11.40 

10 

2305 

1213 

3040 


1237 

296* 

2406 

1093 

0452 

1.198 

0629 

1374 

187.0 

1228 

Gamwny 

(DM) 2053 

0928 

3.443 

1 

0*18 

1047 

1.120 

4363 

1007 

84.91 

4.796 

0844 

a412 

0905 

0645 

6437 

0528 

fcalnnil 
■utHna • 

■ (IS) 4015 

0399 

0242 

2394 

1 

2606 

2.680 

1044 

2453 

grwa 

11*8 

0021 

0387 

0167 

1-545 

154.1 

1260 

l«y.. 

*. ft) 1362 

0376 

0229 

.0.090 

0340 

100. 

0.107 

0*17 

9315 

0113 

0*58 

0381 

0.039 

0388 

0.062 

S.1S1 

0.050 

Natherietidi 

(R) 1034 

0507 

0075 

0383 

0373 

9343 

1 ** 

0897 

91.75 

7084 

4284 

0754 

0368 

0606 

0276 

5720 

0*70 

Norwy 

(NKr) 4736 

8999 

7391 

2292 

0957 

2399 

2366 

10 

235* 

194.6 

1099 

1.935 

0945 

0075 

1*79 

1473 

1206 

Pratugal 

- (Es) 1099 

0822 

3352 

0374 

0.407 

1019 

1.090 

4247 

100 

8066 

4.669 

0322 

0401 

0.881 

0628 

6067 

0512 

Spa*" ' ' 

(PU) 24.18 

4.624 

4356 

1.178 

0*92 

1233 

1319 

0138 

121.0 

100 

5.648 

0394 

0486 

1.066 

0.780 

7531 

nron 

SWodon 

{SKr) 4231 

0187 

7.179 

2385 

0371. 

2182 

2334 

9387 

2143 

1773 

10 

1.760 

0360 

1387 

1.346 

1342 

1.097 

Sadtsariand 

(Sfi) 2432 

4.651 

4.07B 

1.185 

0485 

1240 

1326 

0109 

121.7 

100.8 

5381 

1 

0489 

1372 

0.765 

7626 

0623 

UK 

■ (E) 4079 

0521 

0349 

2.425 

1.013 

2538 

0715 

1058 

249.1 

2053 

11.63 

0047 

1 

0195 

1265 

156.1 

1276 

Cmte 

(CS) 22.68 ~ 

.4338 

3304 

1.105 

0*62 

1156 

1337 

4.820 

1133 

9080 

5288 

0933 

0.456 

1 

0.713 

71.12 

0231 

118 

(S) 3131 

6384 

5235 

1360 

0647 

1832 

1.735 

6.760 

1592 

131.6 

7.431 

1306 

0639 

1.403 

1 

99.74 

0815 

Japroi 

(V) 31-90 

0089 

0348 

1353 

0.649 

1626 

1.739 

0778 

1593 

1313 

7.450 

1311 

0841 

1*06 

1303 

100. 

0317 

Ecu 

3932- ' 

7.482' 

6343 

1300 

0784 

1989 

0128 

n -*x> 

1902 

161.4 

0114 

1.604 

0784 

1.720 

1226 

1203 

1 




OmMi Kroner. French Franc. Nenra^on Kronar. and Owudliiti Kronor par m Setgton Banc. Yen, Escudo, lira and P at no per 100. 


■ O-WARK Bf TIIHM HMM) DM 125.000 par DM 


Estvol Open iitt. 
31137 
195 
3 


. tom Mtiv nr.'i 

r^L*-. T-„ 

* 6 rwr ». i, 

.,*• i ... v 

UH v. . ■ • 


Open Sett price Chongs Mgh Lour 
Mar 0.8455 * a6475 : +0-0028 01478 01442 

JUP 0.6480 01504 +0.0029 06510 06480 

Sap- - 06638 +00029 06533 0-6533 

91 HUM PRAMC HITIIW6 (BKM) SR~ 125100 per SFr 

Mgr 07645 0.7678 +01026 +0.7684 07638 19119 35.111 

Jlfl. 07695 01728 +00027 +07735 07685 58 655 

Sap- - 07787 +00027 +07788 - 1 55 

■ Jwunsa yen rannaspf)Yei 12.5 per Yen 100 


■ Pound Id New York 


68,724 

Dec 38 

— Go* — 

-Prw. dote 

1,992 

EttM 

1.5665 

12588 

139 

1 oflh 

1,5662 

12596 


3mtJi 

12660 

12595 


IK 

12648 

12583 


FT GUIDE to WORLD CURRENCIES 

The FT Guide to World Currencies 
table can fie found on the Company 
News page in today's edition. 
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Open 

Soli price 

Change 

High 

- Low • 

Estvol 

Open int 

Sr 

Mar 

13105 

13106 

-03004 

1.0127 

1.0088 

18348 

60486 

ftT 

Jut 

,. -13296.. 

- 1.0239 

-00005 

1.0255 

13230 

1377 

5,512 


Sop 


1.0375 

•00006 


- 

1 

328 


UK INTEREST RATES 


LONDON MONEY RATES 

Dec 30 Over- 7 days 

night notice 


One 

month 


Three 

months 


Srx 

months 


One 

year 


pMM) 862100 per £ 


3S&.. 


Mar 

12568 12870 +03074 1.5888 

12568 

21340 

51068 

Juv 

12610*. 12688. +00074 13850 

1.5610 

24 

531 

a«p 
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- 
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• 
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- 
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« - 6ft 
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• 
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• 

UK clearing bank base landing rare 6'+ per cent from December 7. 1994 

Up to 1 1-3 3-6 6-9 

month month months months 
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34» 

3V 

3^2 
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BANK RETURN 

BANNNG DEMRTW^n 1 



Dec 30 

Dec 23 


Dec 30 

Dec 23 

Bias on offer 

£350 

£3S0tn 

Top accepted rate 

5.9162% 

52359% 

Totti of appfcaflons 

£1501m 

C1592TO 

fee. rate of cfcaxrt 

52162% 

5.8347% 

Totd aOocatBd 

£35Qra 

E3S0ro 

Avenge rttt 

620«7% 

59208% 

Mn accepted t*5 


£98545 

Offer at next tender 

E350D 

£350m 

AMtwnt a ma level 

100% 

89% 

tom. accept ted 182 n*rs 




Wadnetday Increase or 

December 28. 1994 decrease tor week 


Capri • .•?>' 

re --ad - ,| - 
rUM8u 0«pCNM3* 

Sankara rtaptWl - 
Reserve and other aooounla ~ 


£ £ 

14153.000 

1,027.189.125 +89.418124 

1107,103.485 +52.058.100 

3191.188129 -94,018188 


prees 

liwet'V?'? 

fm air^where m tre 

• 
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4;: • 


rK B ; -C^ C 
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1157.739.789 

4148176109 

821132.488 

12.168,091 

217174 


+47.458128 

+7.510100 

-448,090.636 

+4801*0179 

+7.324142 

+74143 


(SSLE rePWfMBin* . 

6240.034249 

+47.456228 

1 lahlHIei _. 

Notes to dnxiattort -- 
Notes In BreMng'iDspertment 

20.447331309 

12.188291 

+392275,658 

+7224242 

■M«^8 ^ ■- A. .. 

Other Gorammanf'eacwMea 
OCw SkUfSae, 

20*60000200 

12250640445 

7,907253256 

+400200.000 

♦1284306.617 

-684200817 


20,460300000 

+400000000 

.to--- > ' A ^ • - .•••••• 




BASE LENDING RATES 


Adam & Company — 825 

ASed Trust Bank .625 

A® Barit 125 

•HwyAnsbacher 625 

BankriBaroda _..62S 

Banco B»aoVbcayB_ 62b 

Baric of Cyprus _625 

Barit 0>riW.._ .625 

Bank ofinda..- .625 

Baric oJ Scotland 625 

Barclays Barit _625 

Bril Bk of Mef East 625 

•aoreiSriey&OoUd _B25 

CtthankNA 025 

OydasdatoBari, _52S 

The Co-cperatSe Bank 625 

Ccutts&Co 625 

Crsdt Lyorrate 025 

Oypws Pbpriar Barit . 125 


Duran Laurie 625 

Exeter Bank Unted . ...725 
Financial 4 Gen Bank -61 
•Robert Fleming & Co - 625 

Girobank 025 

•Gutoness Mahon 525 

Habb Barit AG Zurich 625 

•Hamfiros Barit — 625 

Heritable & Gen In« Bk 625 

•m Samuel -.625 

C. Hoare&Co $25 

Horicorg 8 Shanghai. 625 
JrAan Hedge Bank. 625 
•laopoUJoseiit&SoRs 825 

Uoyds Bari.— 625 

Meghraj Bank Lkf 625 

Wdteid Barit- 025 

* Mom Baring- -.625 

NalWesarirster 625 

•ftea Brothers — 125 


•Roxburghe Guarantee 
Corporaaon Ltd is no longer 
authorised as a barking 
In aMa ft 9 

Royal Bk d Scotland - 62S 
SoigerA Fnedander- 625 
•Smim & waimsn Secs .625 

TSB ..625 

•Unted Bk ol KUwal _ -625 
Unfly Trust Bari Pic ...62S 

Western Trust 625 

IMMsawrayLakHaw... 125 
Yorksrire Bark -625 

• Members ol London 
Inwcsmere Banking 
Association 
• inaanotsMSon 


TP-T“ 


GILTS PRICES 
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mu -a 
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WBH -a 
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no Kyi3i*i6 

3.409 MylSHltS 
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lawizes 
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VLB - 
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13121273 
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17 10 1308 
2*S 1308 
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ThwtVpe SOOCtt- - 87,1 

8>spc2DQ5 98J1 
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Hess 12^1X2003-5 1201? 
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-16 

-11 

-12 

-1.7 

-1J 

-21 

-11 


643 Ja14 Jy14 
3*12 Ap25 0c2S 
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• ■ p«c» DK 28 Pec 28 Dec 23 Oec 22 


;FT«W0 
FT«f« 350* . . 
fT-awjtstteift- 
-FTJW J50 .. 

FT-S£ SmriCjp . ' 
Fr-SE^QHSCVteQ* 


-*1994— Stow comp. 
Ugh Lwr WqH low 

30865 XOI 3095.8 3083.4 9DB1 2 36263 2876.6 35263 90&9 

35010 34064 95061 307.3 34869 415U 33614 415U 13764 

' 35045 8801.5 3BP60 34349 34874 *1867 3K24 41867 13763 

■-15373 19370 *5*9.4 15427 IMS 7 17783 1*513 17763 6643 

- 1746.41 174839 174738 174531 174437200*981727.682091*138179 
171685 171688 171687 171108 17111 Z 200672 1007.08206672 138379 
1321.44 182LTS 153284 163637 15260B 1714.11 1445.B5 1764,11 61-92 


Dec 30 Dec 29 OK 78 DC 23 Dec 22 


FT-SE faM r a dt lOO 
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FT (May 
FT Govt Seantics 
FT Find bares 
FT Grid wnes 
predecessor Grid Mbea 


133322 1327.46 134689 
139002 1384J7 1406.13 
2X09 23 S&S 2381.0 
9CLS7 9103 SC-Di 
10955 103.71 10984 
1975.79 1983.51 196727 
2422 2*22 23a« 


134&46 134558 1540-19 
1404.73 1401 €6 1807.10 
23892 2374.4 27118 
91 .» 9177 10724 
lCiM 109.79 13187 
1939751909^6 23S7.4 
235.7 2«2 2913 
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■ THREE MOUTH EURODOLLAR (TMM) Sim points of 10096 


Africa HO 
Austria* p) 

Mcrti Aimhca m> 

Copyri^rt The Financial Tenes Lkriad 1994. 

FVpiree in teackee show runtoar of campsrues. Seeto US Dates. Base VUuas: 100000 91/12/B2. 
Predeta wso r Grid Mtass bdec Dec 30 : KL3; weekY change: -6J potats; Year ago: 257.7. 


LONDON RECENT ISSUES: EQUITIES 

teue Ant MkL CIom 

pnee paid cap 19M price 

p up (DnJ High Law Stock p 


Net 

tfiv. 


Ov. 

cov. 


P/E 

net 



Open 

Sett price 

Change 

High 

Low 

Esl vat 

Open oil 

Mar 

92.79 

92.77 

-0.01 

92.82 

92.76 

64.970 

466,953 

Jim 

B2.D3 

32.00 

-001 

92.03 

91.97 

56.869 

352,759 

Sep 

91.69 

91.65 

-0.05 

91.71 

91.66 

30,489 

281.117 

■ US TREASURY BILL FUTURES (IMM) Sim per lOOtt 
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9045 

93.44 

_ 

93*7 

9044 

1*97 

15,532 

Jim 

92.71 

92.68 

-001 

92.71 

92.67 

343 

3.660 

Sep 

- 

02.33 

-0D3 

92.34 

9241 

181 

872 
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- F.P. 39.3 64 43 Brit Assets Gth 64 
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_ 
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- 
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- 
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N1 
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_ 

_ 
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98 
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53 

Ni 
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MY 

ftpm 
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F.P. 
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83 
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83 
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T> ft 

37 

Ml 

3/1 

5pm 
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OMI 
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F.P. 
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N- 


_ 

10 

Ite 

9/1 

ftpm 
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re 

FJ>. 
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80ft bwest Caprid 
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25 

ra 
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FP. 

27 a 
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10Q Kiln 

100 

F48 

- 5 JO 

- 

7ft 

Nl 

3/2 

iftpm 

*2pm 
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1pm 

100 

FP. 

59.4 
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99 Leg £ Gen Recvry 

99 

- 


- 

90 

Nl 
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4pm 

Walter G'bank 
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-1 
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100 F.P. 

100 F.P. 
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17S FP- 

- FP. 

120 FP. 

182 FP. 1*653 
100 FP. 17.6 

- F.P. 247.4 


555 

425 

59.1 

14.7 

347 
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635 


3li 3 MICE Grot*) 31* 

94 62 Matheson Lloyds 85 

92 88 Muray Emrg Earn 91 4*2 

145 138 RAP Group 138 

210 203 RM 208 

106 101 ReskfenfcJ Prop 101 

144 120 SeaPerfea 129 

188 171 TeieWest 171 

HE 102 Wellington Un. 102 

118 118 Woodchester Untta 118 


bhffl.1 3 2 17 10* 
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N45 11 


42 
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i Feb Jun 145 2871 . . 

ZI Feb Ana 1Z12 3909 
48 FebJd 12-12 5038 

395™ BkHaaSent — 
BCGas. 


WV% 

Nates Price Edi*nga 
14U 49 

110 -32 


Last Oy 
ad he 


30 44 Hot Jod 199 - 

309 42 AprOd 119 $012 
ZB UMa^KH - 


- g?sE 


i J2 = 


32 

19 


412 


-19 - - - 


M3 am CaotnpBk 

1.7 JVDk 21.11 4033 
19 Sap 48 «09 _■««: PMl 
— m — 4078 — - 

12 Hot May 2 69 4100 

- am a* .can- 


NukerSU 



19 IZHiyDK 7.11 4879 HMtoft jjay 

— — - - 4IS7 togwitaiOS. 

397 ZZFafaSap 19.12 1018 to 

- - - - 3314 Now Cwp Aliena 

44 l5JanAag 412 2S22 [to Atom 

-19 794 Z7 JriJV 21.11 4432 RMdOlCu 
— 19 43 Apr Not 1410 5044 TVXGdd 

Toranto-Oaa 
Trans Can Fipa 



Dm Dhbtonda 
gross paid 

20c Jun Dec - - 

$120 JaJeAdh 4111029 
$194 JaApJyOc 4101017 
60C FeMyAdh 3412 - 

SZ72 JdpJyOc 6*S3 - 

SUM JaApJyOc 10%1 - 

SUB JaApMto 2412 1037 
32c JaApJyOc 1210 - 

04% Jen Jd 5*93 - 

28c MrJeSeDa V9Q - 
7ijc Jun Dec -1070 

- 3*93 - 

S19B ApJyOcJa 11*03 - 
IBn ApJeSoOa 10*98 - 

$192 McJoSaOe M3 
40c MrJeOcOe 3*93 - 

Me FeMyAdh 48 - 

DOC Jim D« 4*03 - 

SUB IbtoSuOe W.W1180 

88c JaApJyOc 14121207 
84c JaApJyOc 12**93 - 


JK JO 


1.4 AprOd Kit - +5 

J*"*- 2i n W ffli&ZZjffi 

■J ,Sn 786 20 

a S.'ft ' a =2 ■«« Trcnchenwori «JO 

9 FebJd 68 3142 inc faMtia N 

1.8 Aprltol S3 - twa gS,, 7 n 

1.4 Jan Od 5 12 3156 uo * V - 


40 

164 

99 

94 


12 


21 -4J5 


75 


43 

214 — 


.S3 ■ . - - 

13 ' - 
« - • - ; 
627U V.T Oto Jorr 

m -- : 

* 



239 - 4898 

889 -4W7 

794 -*n» 

1099 99 3M8 

.iiBrt2 sm 



565 -IJ 1437 ZO Jon Bov 129 3820 P^wra ,JQ 

013 - - - - 2282 Forth 3*fJ 

803V — tun 14 Aug Dec 28.11 3897 Rndne 

“ 42 May Hot 269 2271 RoweEw KD 

Z7 Job Not 1410 3739 SnantelteBean.lt*^ 

- - 7.11 37«a ODD N 

1.8 OdMay 228 3796 Waste Bangt btf_llt: 
29 Sap May 89 3818 Waste fecydrv 


173 — 
13 <0 
41; -10 0 


stiecTv — . — 
MO - M]5 S’MWjjr ■ 


ItZfi *- 3608 



— ®.« 

09 

144V 478 

as 1998 

4871* -1.4 485 

ZB 

145 6 FebJd 46 3756 

1291 IJ Jua HOT 17.10 3965 

ZS — - - - - 3093 

481a -IJ 043 129 Sap 

S3 49 - - - 

2«W IJ 435 10 . 

98 — 465 ZB May Km 298 4111 


11 

103 

84V 

218 


« .. _ 

425 - HOT 17.10 - Htantartew u 

64 ZS Oct Mar 1 3 3S04 JSSZj] ~B -Z 
18 14 Apr Jap 3.10 3658 WaiesWd LnaTfiC 72 14 

US 4> JaoJd 21.11 2125 Whay today.. JZ* 34 -56 

44 2d JdNov 114 5292 VririUJlZ. AN 05 

453 ZO Dec Del 13 7 36W ymiJZ _|fi 17 62 

- - - 10*91 <150 

zd ,jj sep 65 ^ RETAILERS, FOOD 

Z1 - Jan Aug 1212 <377 
40 1 4 May DK 31.10 <330 
- 1670 


2J4 

404 

418 


19 

119 

7J5 


22 Od 793 4112 
- - 2*93 3291 

1.7 MarOd 19 4254 


BT„ 


Cade & Wire 


U Jan Jm 1111 4264 

♦ MayBOTlOlP ^ 170 06 

: : i®ssK s * 

- — 27TH a MAT 

09 OdMay 129 «• — . 

1.0 AprOct 22 8 4433 If^isaiva 

19 AprOd 229 4434 

- - 121H 444B 

- W SSJfJ! TEXTILES ft APPAREL 

- - 991 <487 

4> Mar Sep 147 4531 

- Mar Z» 4S68 Notes 


Nott. Prim^SS S.“Sr ^ ffi SOUTH AFRICANS 

J|Jg377^V -IJ 17J 1.6 Fab Sep 1412 10 WTt% 


378V -13 848 Z5 FebSqi 512 2028 


07% -Mar Sap 
475 ZB Apr Hot 
M 9 -19 012% Z4 May 
£Sjfl2* -J - - - 

1S3B 42 403 143 AprSep 
IBM 41 103 113 AprSep 

,. 922 593 SJ AprSep 

ftiCI 212V 1.7 245 


59 1369 Anglo Am tori 

- 4708 Bartow 

5*93 - Gold FBs Prop fl. 

- * Props. 

89 3579 SASOL 

89 3980 SA Brews- 

48 39« Tiger Oats. 


Dh 

Notts Mot range net 
834 0375c 


-* EHiV -13 056c 

~ 1180 ObZc 

__ 0 — 087.1c 

„f 524 078c 

E15U 17Q183C 


783V Q83c 

29 FebAog 2411 5S5S TdngaoHMeS tn 725 080c 


Dh DhVenda Last 
cw. paid ml 
19 OdApr 3*93 
29 Jm Jd 1Z12 
# Fab Sap 3i.i 

- Fab Sep io%3 

- Od 993 
22 Jun DK 21.11 
28 JanJd 1412 
44 Feb Aug II 


£ 


45 

-16 

!J 


PHARMACEUTICALS 


Notts 
-+ND 

AppMy WVor> N 

ArgyU tfC 


- <160 iSizui 


WT(% 
Price ranpa 


48 3895 
- 5068 


INVESTMENT COMPANIES 


TrioRyM. _ 

M. ,* 

IDriNnn *+fO 

Cay yin 1 — H 



Z^o 


- - - *gS?*T-tio 


121 -44 10 

344d -.7 092 

IK 7.7 444 
379 — IM 
788 U 341 
37! -J 140 
80 -U 1123 
471 -.4 2479 

tOBV — 40 

13 — 19 


193 


Notts 

Aug 2411 5081 v9 

ivm r»« *111 WBiottdi *U 

Wriada. 


W1<*B Dn Dm PhtCSHH Last 
Price ra nge net cm 
eiB'j -.<064% 03 


--fiB 


u 

»fto«$ m u 

maCEarau$~a w -ij 

OwaterlOmsZIZ -- n _U 

&»Sto«wriiHS-^ wl -11 

71? -(.I 


. W4%.-0b DMshH MM Lad 
Nhh r Price range par -paU capon ad »Wto 

[1-1.1 06c Apr Dec 1299 - - yS^ 

-T.T - - 791 - - *2. 

. .. _ ^^'-tt QOAcitoMtor 

ba)Mk-£ « -M - - 

«) 46 - - 447 - 3251 

tg <• ._ - mi - vh 

oto not . m 1.11 281 MERCHANT BANKS 

«- - 402 - 

. - -. 17 J - 2102 

- - 097 - 2361 

W% Apr 0*S «B 19 SU B*ring» 8gQo 2nd Pit- 


's 43 

3 

383 1.1 

232 4< 


- - - 2290 

2J May D k 3M0 S3M gjtobl Piarms. 

16 JHJd Mil 1531 9«Mh-- fiQ 

Z2 MayOd - <77* a*®*™*- — 

41 Hay Oct 59 2760 gnK 
l.ltoJeSoOtlLIl 2994 ft«a 
41 OdApr 199 4300 Gtorn- 
ZOJHOd 199 <339 Grampian 

12 rn cJd 410 437S HaWandAWr-. -j 

Z2JMDK24U 4691 BWr □ 

- tog 8.7 1988 Hunringdon IQ 

- - - Z454 lily (^S 

59 Itm Jd 1410 <5*4 Medeva IflC 



5(1 

137 

3(5 

236 

97 

£22/, 

110V 

65Z 

in 

a: 


paid 

Hay 


Bodoera 

dry 3SK... __:xa 

6ne DaCyFomS HJ 


- Farepak.. 


N 

-N 


67‘y 

103V 

268V 

466V 

25 

,3 S 

354 


On; Dh DMdends Last 
net c«. paw xJ 
192 * 


Abbeycresl. 

Afeton- 
AfesoadaWttk — TNQ 

*Em=2 


£3 192 Z4 AprOct 1$$ 1659 SEjSf 

8J * JHJd 21.11 5096 2?252i 

13 110 ZJ Feb Aug 12.12 1643 


ffltz 


IJ 


- 4957 NnoBOkr 

6.8 46« ProKiBhV v4 

- IMS Ransom (Whi)- .AN 

SchermgOM Z 

Scwa f 



-1.1 
-1.1 

013(0 - 

-ZODOlto MarOd 
-45 oar- Apr 
■UMtt Jto 
- 1.1 - - . 
-4.8 OTSe - 

I^autt.jriL 


23 tag 


3S3 - 4M HpcwfOmM.^ 

10 - 4787 CtonBnn— — 4M 

82SA - - Harota. W 

IBM 1ZS 4173 7‘mkCVPI 

-24(. -JMOphW 
mi 111 M4S KWnwnrt 

- - r ReaBrng. 

293 3 289 4607 ‘ 

3(9 21.1 3712 Wt 

*48 U ABM StogerA Fried 

£ :*“•*- 
417 - 4279 



WVK, Dh 
Price canoe net 

96V 8% 

116V -J «.% 
223 -22 79 

159 

-19 7i»% 
1795 
883 46 U3S 

0 896 


SmKISeednmA 

Dh DMdends Last City . 

COT. pdd M HOT Wetam^ tofC 

-JmDuai4.il 17S7 Zeneea 

- JHJV till 1421 


£41 7 a 
163 

£8013 

175 

45 

G411I, 

274 


-3 - 

2J 

-T9 279 

65 

81 RK>£ 
16 090% 
1.4 Z77 
iBQizsa 

-16 Z9 
72 020% 
-Z2 

199 

05 026% 


- 2619 FtewfflonLE 

- - - *330 WlesE *tN 

- - - 3448 Graa — — fc 

- - - 3700 Grogra, — ..AtN 

- - - 3685 toiand iffC 

- - _ - John Lusty.. &3 

- JanJd 7ii 2582 W®*Sam $«U 

U Apr Not 149 27W «*} 

10 Hay Nov 24.10 Z7S1 SKSSf^? 1 jJE 

J May 5*53 4TK 

i tin 5 93 47B6 

JJ FeD Jul 6 6 29(6 *1JS 

'MrJeSeDe 411 - g*™* “vt® -.j. — 

If 1 V SI j§ gsr*u l -fe ..j M » 
HX? ^ •** " ar> ‘ % 


m 

175V 

1B7B 

161 

!Mj 

860*1 

154 

ll'a 

M2 

238 

WS 

123 


40 
23 110 
7.12 
19 

- - - 7*93 Z2B1 

-Z9 05\C ZODkJh 993 
II 46 Z7 Odlte 18 7 3060 ^ 

— ms3% - Sap jh izi? 1431 

1 00387% 14 tor tog ,47 Mg SSSSl!^i ? ® 
- Zd Dec 7.11 26BB Crab WyelljL- 


19 OdApr 148 1758 g™lr _JI 

CddwdlhBL. 

Campari HI- 


7.7 19 14 Ai^Apr 


2S &1 

12 140 39 MayOd 159 2774 
” » 49 Hot Bay 19.9 M» 


— 1425 
_. 115 

47 194 
09 525 
IJ 69 
Z4 


- 4382 iv. u, 
zs jhjv an 3112 E2EL"'* 
12 FebAog 147 3207 
- - 17.1 3612 

45 May Nov 10. W 3422 ^PfSS,- 
-iSsk 257 M2I 
Z7 Zd Ota 149 3640 Z 


—m 



249 ZO 


27 JanJd till 390* 

“***» £3S£e 

Z4 HOT Jd 249 4197 

-Edilrti IOI UM I*®® 


Hartaone — . — FqND 


-FebAag 147 3«M 


HkUngPent 


=29021® ZI^ASi^il" S S ZT 118 1* A^U "l7 «« ^^£55-—^ 

• - - — — - - - - — HrocaSmai 

Jacques Vert. 


701 

079 


-£ 17J8 
-5 27 JS 


17 Nav'itay ,iS w RETAILERS, GENERAL 


mt PRINTING, PAPER & PACKAGING 

- Oct 49 43B8 VTkAa. Dh, Dh Dhs.'tmrr. las 


19$hDk 512 3060 
29 MayOd 159 3102 tci iM**. 
32 BayOd 299 37* J^***^" 


140 -19 148 VJ UmrOct 1ZB 3939 SS^pSnbST 
vm -4 9 iu s«CmM i9u mi *oara tnnujg. 


AN 126V 

-Aid 379V 


K*k% Oh 
Price range net 


49 Huy Oct 123 39d M-wm-to.' 

29 Not Jot 199 4028 
ZI Jd Due 14.11 4425 S®°T ,rnlIa — V?lS 
19 Oct Mar 229 482* 


Z OIL EXPLORATION ft PRODUCTION 


02 
: as 

__=&•- 

f JapaOIGtac — — 871 -43 . 

UU.-SSL8 


298 Oct My 




SbgdBfllMS oj 

Bawator ZttC 

r’apcCVPf- 

Baauorc ■:«+« 


Dh DMdmh Ust gy BntPHytbaia Alton 

- JSS 7'apCvRdPi 


195a 

237 

165 

300 

103 

<35 

I67'r 

260 

SOS 

rail 

33 

117 


Z&2 Buttons 


JMtt tori 8. 

jBnWMtsf. 

atarenti 


J weyto WH — Jl 

KdHCteaaawrFfl^. Dtt, -L1‘ = - - 

^-"SESSS 

Mndte tol=== 'Mlk -IJ -- 

Oyatod K3^ -U - . 

tob04M« WVj r*A- • 

UaraHJr^ * Him — 082% Apr 

sra»._ - <35 _ Apr 

RefcoehV., CdM Apr 




169 

ss .-zaSjgbH 58 

1UOt.11 017 ^S^Pn hn — 
433 - 4904 

102 -SMB 

« Mra&pie a 

_ JS (tomldon&wsy .. — O 

K :~itaaO# — n 

S =vw“55voii -*w 

820 4*93 - 

- 224 

zrmmlSSSSr^zySi 


Oh 

Price dfcoa net cm. paid 

18 -20 w * — - 2639 Bid TWntyfl_._AltC: 

« -12 - - - im iw S5 K!!!z3Ss ... 

S - - - - 1350 Brill— — NZI72I3V 

46 $890 =HrJCdtolS.M - CM * , " ndS 144 

-12 
$ -SS 

a -2 7.1 ZB MayOd 129 1302 

?*J - - 

82 — - - 

« — - - 

33 -ZS 033 - 

ZI V, -19 - - 


Od 


ran tapa.En«^y. 


SEAHnltota *8*8, -U - - 

8pHM$rt*Cn BOA -U - - 

Vhiraci* . SHl . - - 

nrataW—, mS Jh 


- - 4J2 -atM H5JJ— - • # 

- - 020 - 8*42 rStnnSiiiffl t S 

- ■* lire - 0» c~<™ an 

- - 89? - 

• - ha - 


NBe 


XSS^tdA ^ 

IMiydHnwttOTiraHItttWydSaQrtBMUnWK 
m •gaktoaefc togaWitolMfea3Wt Santoa 

UNSURE ft HOTELS J 


i : 

“ amenta* — 

GUtareemCS -J 

NttriyOB.— HO 

U WCS » 


427 
1442 279 
717 - 
1» - 


KMBHV. 8a 

LtoMO SO 




uwaina —in 144 

1 ~ CamulUeQiba^f^ £21fj -ZO 

- OaoblUrTlt Ttf 26lij H 

j CnOti JJ 27a — 

a SWPJKOT-WC 10 

_ ^ Cropiwtf AH 282V 

_ _ DeURue. ztfin 841 V 

igo 2170 Pfifl A/i 80 

_ _ _ 21 . DdpHaPack AH 1C3 

- — j-aa 1310 EnsP-GdadFM — 55B’« 

_ _ _ _ FaOTnyGnv «N 92 

1Z12 3740 FeqpariM ra 288 

pg Mt on irren vs toePldt tN T2i 

- - - - Ffcb&nro tft£_ 2S2V 

- - - 4210 Hnataprtrt- +_j 1< -!Z5 

- - 1409 Hritaa Armley 1£_ 17SV 1 

- - 4*85 3(28 IflWtac. AUiC — 

- - 2426 JantPrinr tt*H 

- - - 3844 neartdriS 

- - Kymmenc He Z 

- - - 2232 Low&Bonar AflQ 

42 Hot Jan 19.9 V** HI (JC 


55 
09 006 

028% 

-8 65 

$95 

Z« 12J8 
— . 15 

Zi T3JJ5 
19 7J5 

112 

06 1225 
09 7»j!» 

109 15 
_ 25 

33 11 

— 15 
.0 0(0% 

(car. 
1.1s 

— 165 

— 15 
or 219 

— 1.67 

_ 15 

:■* 06% 
-j.; ms 

-1.7 12JS 

173 

It 725 


Dh DtKttos Last 
cov. paid V 


Aftfere- 
H* Aqjos. 


— 55 19 JanJd 2811 2425 AmodsE 


Haros 

— ANQ 
..iia 


WK% Or 
Price ctinge net 
31 — 

206 0.5 47 

351 06 83 

224V 420107% 

77 — ai 


4> Feb Jol 76.12 1630 Asdey (Lam* IQ 

41 Mar - 4719 taprey ND 139V 

1.0 Nov May 199 294D AiBrinReas N 2D7 -5 

1 6 Od Jm 199 1«9 BedtaMlA NO 


16 Nov May ^9 1«« BritVS N 

1.4 (tot ff93 1849 BettaVtaE 

19 Oct Jun 129 1886 Bucks leisure . 

- Sep Mar 15 3 5307 gotyShop- 

15 May Dec 31.10 4S1J .= 

Zl May Nov 17.10 J966 a^AJcten_JO 

- Jun Dec ZI l< <791 ™B *tJ5 

1.0 Fab Sep 2i-7 3336 JC 

15 JdNov Sh S73 

19 JanJd 
Z5 Dk May 

»Ai» "ars--'- 1 * 3 

tf a£o* 3 !s ! b cSSSSB*-- 


15 


3 10 vmw Lirpctrigw Af£j 

Z 0 §* lirj 

^ cmvra AN 


5.4 JhApb M.11 OT 


13S 
119 

5iv — za 

35V 22B 

ItIC 69 Z1S 
50*V 14 1145 

2>< 289 
2WV 05 122 
01* 44 241 

149 49 

23S — 79 

177 46 29 

460 — UO 
96 — 171 
225 49 QZflc 

29 25 

as -23 13 
805 — 075 
— 72 
IM 1.1 46 


Dh DMdends Last CUy 

cov. paid v Dae Lambert K» H 

- - 11*93 IS* Lament f« 

A FebAag 147 27*6 Leeds N 

ZJ Hot May lio 1411 (rale Wise ah ] 

1.4 Jim Dec 14.11 - Lister N 

45 Jd 165 1884 Low»«^ □ 

19 Jan Ah 5.13 1871 LM es®’ 

1< Jul Dec 17.10 8798 Mato* 

19 Hot to IB.Qr 1784 itoibW 

1.4 Jun Hot 26.9 1809 PEX 

35 JKJV 7.11 4538 Partdand 

Liuikt 1ZI2 1846 Remtaid 

U JHJd 31.10 IBM pnaOL. 

ZD Feb Aug 14.11 IBM 

- JU 5*03 10B4 

27 JanJd 31.10 1886 

1.0 FttJV 246 20211 

^ Apr toy 1410 


irm Dh Dh DMdends Lot Qty 
Price range im cor. paU V ha 

0 32 15 May Hot 34. ID 1502 

* Mar Jul 65 1548 
1.7 JdDcc 24.10 1584 
Z< Sep Apr 155 1550 
SLS JsaJd 6.12 160 
U JdJao z1.11 1733 
4 Jan Jan 17.10 1790 

- JU 0*91 E7B 
34 Jn May 78.11 1980 

1.1 May Oct 285 1917 

- - - 2D03 

14 Am Apr 187 510 
4*93 2048 
4*91 3128 

19 to 78.12 4626 
ZI JHJd 149 2882 
T9 Hay Dec 7.11 2178 

- - 3-91 4233 

15 Hay Hot 265 5305 
-Jaa Aug 1Z12 2320 

12 JdNov 149 2349 
24 Dec Jd 31.1O 2353 

- - 8*92 2381 

1.1 FebAog 1412 <768 

t Jaa May 199 2581 
Feb Sep 85 2618 
- - 6*33 2625 

1.4 Mar tog 17 2632 
f May Rw 260 2681 
i HOT Apr 190 2881 
- - 11*93 280 

1.1 toOM 24.10 2BW 
3.4 jHAog 1412 2884 
05 AprOct 85 2908 
■p AKny 21.11 291B 
- - 9^3 1591 

25 AprOd 225 3018 
04 HOT Jon 410 3035 
22 OetApr IS 5 3657 
1 A May Od 249 3124 
23 Jed Dk 24.10 »25 
<i JanJd 1H2 3147 
12 OdApr 85 3158 
4, Od 17 310 






Feb Sep 88 21464 s»mdl 
ZS OdMay 149 2132 smuTT' 
15 MayOd 105 2138 


15 May Ho, V.10 4878 
*DocJud IVM - SkJco 


L<J»AlN S1.11 2324 ncSFirntuv Hn 

35 Aug Hw ;4 10 2334 IS 

10 Hay (to mo OTO ^o^pT:^ 74-.V -.7 40 

1.9 - - 4815 cm un g 

J-S Esses Fun 10 0.8 13 

is JUDK 31.10 2553 Earn iHQ 2MV 7J 

OJ AprOd K5 2»7 fine An Devs LffC 357V — . 115 

a 


xv'm 8.0 

08 JuJDk 7.11 2508 . 


11 AprOd 298 22S8 
tJiMDtt 7.11 3588 ^^7 
1.8 MarOd 18 7 2355 


Usbeff).. 

Vtort 

Whsum.. 


ZO Jon Not 


Mar 


10 

380n 

117 

£17 J , 

400 

50V 

257 

29 

123 

97V 

1S3V 


- Macttria* AW 

149 3S« itesat fiZ 

- - Nann %T 

- »“ Panodew KK2 

- SS %a* «sr: 

- 252 talafc ♦♦TIC 1026V 

Sfl Slf Pmo Ooiwm _«C 
PM 2742 ppQ 

- Repott m nig 

M6 47V scftasu 3 Wlil.- 

66 2211 ” 

573 310 

-MayOd Z49 3190 Sirrs.* 

- JHJd 21.11 310 


10 

40 

US 

03c 

103 

IV 

11 

156 

ZO 

70 

IU 


02 

255 

xa 

0 

133 


1741$ 


tag 


*£L 


Scpti ZT 1125-2 

-JQ 9 J i 
«C 113 

SMb«-_ AfC 188V 

- 300 SrvaiDSi fa- S03V 


12 
£6 
0*2 — 

IJJV — 3L3 

19 010% 
-8 034% 
99 84 
9.1 030c 


327 


- 3032 


. OTO SMBttWS -_1?SC 3740 

244 028 Sonric 4W 

igq -TK3 EaraBSXr — SJ 1 ! 

_ s0 TaVnitotta *XZ 40 V 

_ UndGOri— — — _.JN 34 — 
- W» AthJl 20 ”* 

- - SjCrPL 108V 

- 3859 taUngnniJl—t’jNJ 2IZV 

- 3360 Watarous-V TlK <13 

- 3711 Bfyrajeua Frees _ft« 139 


ITS 

-IS IU) 
-i 1Z2S 
0102221 

2JS 

-JK6% 
-36 033 


1 A Feb Sep 1Z)Z ^ Rredtami _*N 

- - 1193 2938 Rytng Rowers 

4 FdiGd 19.12 110 Freodi ComKL. an 

za SepApr aa 22E2 Fred -HQ 

ZS JanJu l&u SOS CmanwHsh* AfutJ 
13 Jon Hot iz id 300 Gtoi«_ 

- Itay 4*33 - uSssmini ItafC 

Z3 MayOd zze 322$ GmdUniverM.t'tsNa 54IV 

ZO Jan tor 4)2 3251 Hanlma_ WU 10 

3.0 May Oct 5.9 3256 fP* » 

- - 392 018 Hmra V Fras»_ JUC) 

25 - - 4329 Hogne TJ 1 

15 Jan Jul ?&)) 3943 IgSwrls. flJC 

U FebJd X12 3631 

22 Dec Jid 1111 3693 »»*■" 4« 

- - 0*73 3694 

zrjKtoB » » xsnc=f 
ri £ ^ - zr 15 -^ 

29 tot DtC 17.10 400 jg^j 

' Urines UJ — 


1.2 0J 


1.6 Jaa HOT 6*93 


10 10 
13 tO 

4E2 

6$ 

_ 20 


- - rai 5179 -£ 

27 JMAug 17 400 SS 5 "* *j 

V F0JV 5.12 40T7 SeMl.'rr.'S 

« MarOd 1912 am oSSETTIT » 

1.9 JaaJV Zlii 1478 OrribmsM Afa 

15 Fra Aug 512 era Oven £ Robnsae ..MD 
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FT Free Annual Reports Service 

You can obtain the current annual/interim report of an/ 
company annotated with t . Please quota the code 
FTSM1. Rhg 081-770 0770 (open 24 hours (nctudng 
weekends) or Fax 081-770 3622. If caSng from outside 
the UK. ring +44 81 770 0770 or fa* +44 81 770 3822. 
Reports will be sant the nan working d ay, subject to 

avaitablty. 

FT Cityline 

For up-Lo-the-second share prices uH FT OtySno on 
033& 43 or 0831 43 tallowed by die four-digit code toted 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


IBM 

Hgb taw Inch 
17% 11% MR 


n n sk 
*» * E 100a HjS 
0*8 36 24 238 13% 


Wg* 

Oat tee 


lALLateA aia 09 45 3081)19 


19% 57% AAV 
72% 43% AW 
a ftAKX 
56% 38% ASA 
33% 

15% 11% AfflttaPr 
23% 17% MM (nd 


12% 13% 
19% 19% 


18 11%ACTW0&i 11 202 IS 14% IS *% 

31 20% ACE Ltd 0 44 1 9 22 634 23% 22% 23% *-1 

12% 9 AM Orth 103 124) 8 578 9% B% 8% 

10% 6% ACUCvOpp 0891(18 416 7% 7% 7% ft 


1 68 23 22 90S 73% 72% 72% 
113 2647 53% 52% 53% 
12 95 3% 3% 34* 
ZOO 40 29 462 45% 44% 44% 
078 20 17 6145 33% 32% 32% 
050 3.7 12 325 13% 13% 13% 
0.80 28 14 46 23% 23% 23% 


10% 6% ACUCvOpp 089108 416 7% 7% 7% 4% 

10% 6% ACM GvlSO 008 13.5 303 7 % 7 7%-% 

12 7% ACUCMSa 1.09115 807 B% 6 8% +% 

11% 7% ACM ton 108111 199 8% 8% 8% 

9% 7% ACM 11*080 072 9.4 XO 7% 67% 7% ft 

15% 8% AenaCW 0.44 40 ?t 51 10% 10% 10% ft 

13% 6% tone Bed 13 210 13% 12% 12% -% 

33 23AB0nto 060 IB 17 00*0% 33 33% ft 

13% 5% Aetna 036 18 2934 9% 8% 9% ft 

18% 11% Acuson 26 425 16% 16% 16% 

18% 15% Adam £w 068 4.4 0 770 1S%d15% 15% 

64 46% Ad Men 300 5.7 87 63% 52% 52% -% 

31%16%AAMT 100111 8 5850 25 24% 24% ft 

6% 5MmlGH> 0 16 11 15 799 5% 5% 5% 

28 15«dnta 0.10 46 16 196 17% 17 17% ft 

64 49% Aegon ADD 1.47 23 12 7 63% 63% 63% 

65% 42% AenoL 27G 5.9 6 1127 47% 47 47% -% 

38% 25% Abe 046 1 4 11 1 177 33% 32 32 -% 

22% 15% Ahtma 1188 U B 1296 18% 16% 16% -4 

4 1 Altai he 0 684 1% 61 1% -% 

504 38% AfeftC 099 22 21 1273 44% 44 44% ft 

39% IBAktfuM 030 15 10 1578 20% 20 20% ft 

29% 19% Abgastnc 26 376 21% 21% 21% -% 

1 7 ID's AHkbb 1.68 14.1 10 154 13% 13% 13% -% 

33% 21 % Alien 126 4562 29% 29 29% % 

18% 13% Alaska Air 020 I 3 27 1205 IS 14% IS ft 

21% 16% Albany ktf OX 11 26 237 19% 19 19% 

17% 13 Affinal 020 1 4 18 894 14 13% 13% ft 

37% 19% AffiCUB D2B 19 17 114 27% 27 27% 4% 

24 "s l7%A£UhrA OJH 1.1 18 145 24% 34% 34% +% 

30% 25% Aten 044 15 18 1863 30 29 29 -% 


17% 1 3 Affinal 

37% 19% AffiCUB 

24 " a 17% AKUvrA 

30% 25% Aten 
38% 19%AknN 
65% 48%Afcn9 


030 1-3138 1627 25% 2574 35% 
1 01 1.7 57 1535 63% 62% 62% 


30% 23% AtoiBman 070 £3 5 175u30% 29% 30% ft 


22% 14 AbncAl 0.10 0 5142 415 IB4a 18‘2 18% -4* 

347, (7 ABognUn 0.48 2.6 79 1447 16% 16% 18% -% 

36% 19% ABeflP 1 64 7.5 II 815 21% 21% 21% t% 

25% 13% Altai Con 020 08 21 122 23% 23% 23% ft 

30% MABagan 044 1 6 17 1365 23% 27% 28% 4% 

4% % Anon 0 305 % d% % 

27% 16% Mora Cap 164 SB 10 488 18% 17% 18% 4% 
10% 8%A»caa 0.18 21 192 8% «8% 8% 4% 

27% 21% AH H& OJM 3.6 14 HOO 25% 25% 25% 

40% 30% AHOg 067 20 13 2414 J4% 33% 34 -% 

11% 8% Affinor 084 94) 19 9% 9% 9% 

21% 24 ADM Op 0.96 32 19 2631 30% 30 30% 4% 

7% 4% AMMO 15 B34 5% 5% 5% 4% 

35 21% Mm 14 423 28% 38% 26% 4% 

90% 64% Atan 1.60 1 B5D3 4437 87% SS% 06% »1% 
30% 17Ata Cfl A 40 1331 18% 18 18 

11% TAmGmtKi 0.9613.2 556 7% <17 7% ft 

8% 6% Am Met: 0.25 1 2 18 196 7% 7% 7% 4% 

5% 5% AasnGd DOB 1 3 ID 1582 6 6% B 4% 

25% 19% Amcctlnd 052 25 11 82 21% 21 21% +% 

52% 43% AmojHa 660 13 BO 1241 45% «5 45% *% 

9% 8% AmAdJBj 024 2£ 7 9% 9% 9% 

31 19% Am Baffle* 0.10 0.4 27 6519 22% 22% 22% -% 

38% 29% AmBmd 100 S3 II 2429 37% 37% 37% 

25% 18% Am Bra PiO 060 16 13 57 22% 22 22% -% 


6*2 6% 6% 
17 l$% 16% 


67% 55% AmHOM 34)0 48 12 
27, 2%AmHotaa 075250 50 
1M!» 81 7, AnUnfl 046 05 14 


B 6% Am Cao be OJ5S 9.9 186 6% 6% 6% -% 

20 l ; 16 Am Cm Bd 134 9 3 29 90 17 16% 16% -% 

23% IBAmCffiCV 1.41 73 0 23 19% 18% »8% 

17% 27% AmBfr 240 73 II 2350 32% 32% 327, 

33% 25% AnEnr 099 It 118134 29% 3% 29% 4% 

30% 24% Am&rt 1.16 4.1 18 2314 28% 28% 28% -% 

9% 5% Am GM hi 0.77116 678 6 5% 6 4% 

27% 1B%AnM8iPr 130 116 47 899 19% 19% 19% 4% 

20% 16% Am Heine 066 15 11 47 19% 18% 19% 4% 

67% 55% AmHome 34)0 4 8 12 2024 63% 62% 62% -% 

27, 2% AmHoMa 075250 SO 5 n3 2% 3 ft 

100% 81 7^ AtOHi 046 0.5 14 1994 99% 97% 98 -% 

11% 6% Am DPP he a 14)0 144) 499 7% 7 7% 

30 21%Amifrmx 1 00 30 13 665 26% 24% 25% 4-1% 

34 19 Aa Preafl 0.40 1.6 10 1087 25% 23 25% 43% 

8% 7% Am KM Es 0 44 19 4 250 7% 7% 7% +% 

27% ZlAmSer 046 18 12 85B 27% 25% 26^ -% 

22% 16% Am war 59. 1.2S 7.1 3 17% 17% 17% -% 

32% 25% Am Wad 14)6 40 11 ITS 27% 2B7, 27 4% 

43% 3G% Amnch 100 5.0 19 19;! 41% 40% 40% -% 

41% 29Amawinc 1.2B 44 4 197 29% d29 29% -% 

19% 11%Amfek 024 14 62 125 16% 16% 16% 

64% 50?i Amoco 230 17 16 3120 99% 59 56% 4% 

9% 6% AnQCOftB 010 1.0 II 117! u9% 9 9% ft 

5% )l]Amh 012 15 52 IX 5% 4% 4% -% 

3*~ 2S% Aoroudi 182 5.9 8 1005 26% 25% 25% -% 

4% 1 % Anjenmp 169959 2 dl% 2 »% 

58% 37 Anadato 030 08 42 2618 38% 38% 38% -% 

36% 23% Analog 24 954 35% 35 35% 

29% 24% Angela 054 34 IB 413 27% 20% 27% 4l% 

55% 47%Anflsctl 160 11 13 160? 51% 50% 50% -% 

17% 14AmDanf M 0.44 28 14 305 16% 16 16 -% 

35% 29% Aon Cp 128 40 11 1270 32% 31% 32 4% 

29% 22% Apache Orp 029 1.1 X 2375 25% 34% 25 4% 

10% 7% ApertonF 070 01 BB9 8% 0% 8% 4% 


41% 29 Amaral I 
19% 11% Ametek 
64% 50), Amoco 


3*~ 2S% Anrceudi 
4% 1% Amcnmp 
58% 37 Anadarko 

35% 23% Analog 
3% 24% Angelo 
55% 47% AnfiMl 


10% 7%AjwtonF 070 81 
25% 14% APH 
7% 3% (tepid Mis 


X 482 34% 23% 


7% 2% AcpU Mao 11217 3% 2% 3% ft 

25% 16% Ann Par a 01? 05 17 K37U2S% 24% 25% .% 

21% 14% ArehOn 810 0 5 20 3291 20% 20% 20% 4% 

51 43% AienOwid 250 5 7 16 217 44% 43% 44 ♦% 

51% 41Aima«5P 45010 8 16 41?, 41% 41% -% 

7% 4% Armed 1X 1823 6% 6% 6% 4% 

3 19% Anna) 2 IP 110 10 6 47 20% 197, 19% -% 


45% 3J% Arrow 0OC 
7% 3% Artra Grp 
33% 227, Altai mo 
34% 2t%Asarco 


076 13 13 816 
040 14356 942 


IX 33 11 847 38% 38% 38^ 

12 623 3d 15% 35% 4% 

? 548 5% 5% 5% ft 

13 816 23% 23 23% -% 

56 942 28% 28% 28% -% 


31% 22% AsWUCM 048 16 32 182 28% 28% 28% h 

«4>;31%AsMU 1.10 13 II 935 347, 34% 34% 

25% 13% AffiaPac F 002 OZ 3 21 13% 13% 13% 4% 

130 1% Assn Mr OX 171 6 TO 1% 01% 1% 

57% 47% ATS! IX 26 1612070 51% 50% 50% -1% 

!B3%226% Afl (Sell 2 260 II 9 245% 244 244 

33% 29% ABma&H 208 &9 12 32 30% 3% X -% 

9% 5% ASntaSos a29 50 6 9 5% 5% 5% 


21% ID Affine Egr 1 54 8.7 9 332 17% 17% 17% 

112% 92%'ABBdl 550 5 4 SO 2EU2 102% 101% 101% 

10 2 Adas 1 1746 2% ?% 2% 

20% lGA&roEngy OiC 54 17 174 
12% 8%An»ld5A0R 041 45 71 73 

247, ii-.Anaai <118 na 15 652 


20% 16 Atmos Engy Oh? 54 17 174 I7di57, 17 4% 

12% 8% AIMS ADR 041 4 5 71 73 9% 9% 9% 

247, ii-.Aaaai niB na 15 65? 19 is% ia% 

12% 7% ArrffitaFd am 03 517 8% 9 8 -% 

56% 47% AuDsn 0£0 131 23 688 59 58% 58% -% 

TO 1 * 13% Anancfl 0 44 29 12 102 15% 15 15% 4% 

19 7% Art* OIM 05 15 1180 8 i(7% 7% -% 

45 30% Anal Ubd 18 14 356 37 36% 37 ft 

63% 43% AranPr 200 13 IE 6319 50% 59% 59% +% 

14% 10% AyCh Cup 11 51 12% 12% 12% -% 

7% 5%A.-hr 12 I2.D 6 5% 6 4% 


38% 31% BCE 
9% 6% OH APR 
5% J Banco 
IT, 13% CWi fcnl 
3)% ITBaaoM 
27% 21% War* PC 
X 24%tUKo 
15% a%BUSM 
9% 5% OjDy 
25% 20% BAGC 
33 24% OnUbe 
26-5 20*4 RanraRSV 
12% 9% DincoCvnH 
34% 24% BcthUmtU 
1% "jOantlMas 
63% *J% Bjntua 
50*4 35% tUntiAin 
96 78% 8ir*&nl 
29% 22% BWtan 
49% 4J B* (toSDI P 
33% 2SC*MV 
53% 4;l% SankAm A 
95 TObxAAm 6 
84% 54%B*lg 
40 IDSdiyi 
30% 22% RarfliCn 
39=, M% EiaracGrp 
48% 37% Damfik 
13 87,0aBin 
53% xSOousA 
.-■Si* 21% rajtn 
28% 22% Day 3 Gm 
22% 18%BdTrl93n 
all 1«% Bm Ssns 
50% BJOnsSru 
37% 27% ButhSS 
32% 23 OKtanan h 
49% 34%BednO 
7% 47, ftrtPr 
S9% 48.’,9rtAd 
ZT a 13% Bel m 


85 13 A27 
17 N 40 
4 0 50 1 71 
22114 520 
25 21 1RT0 
IS 21 253 
1 9 82 531 
06 19 7*31 
25 3634 

69 12 6)3 
4 9 8 5074 
17 8 164 
62 8 10 
4 1 r 2311 

17 «90 

1 j in 74 

41 7 6122 

70 4 

4 2 7 1836 
89 7 

4J : dutj 

84 27 

hi Ail 

;i 12 r 

2-7 12 R43 
4? 17 21 

43 8 128S 
0S550 2957 
29 m 1180 
17 45 6X1 
81 1? 163 
91 10 

19 0 1723 

75 3 

22 18 262 
I 4 23 1B1 
17 IS 1738 
S3 10 161 
SS 15 1723 

20 11 7D 


32% 32 32% 

•)% d6% 6% 

«% 4 % 4% 
Il%dij% 13% 
in% ib ib% 
r. a% 2; 

032% 31% 31% 
10% 111 10% 
B% 57, 6% 
22 % 22 % 22 % 
S% S% 75% 
25% 24% 74% 
11 % 11 % 11 % 
75% 25^ 7SJ, 
!2 o 7 f 7„ 
81% B)% 60% 
40% 39% »% 
n«B% 78% 
26% 7574 25* 
43% 41% 43% 
X% 79 29 

42% 42 42 

71% 70% 71% 
57% 55% 55% 
3*J M% 38% 
27 26% 27 

33 J7'4 X 
M-t 38% 33% 
11 % 10 % II 
34 % n% aj7j 
u2S7j 3% X% 
74 23% 24 

13% 19 19 

15% 15% tS% 
4J% 43% 13% 
33% X X% 
27^ 27% 27% 
43 ^ 47% 48 

U S% 5% 
50% 43% 49% 
70% 20% 20% 
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IBS* 

a# law She* 

63% 50% BeE& 

57% 43% Bah A 
25% 20% Santa 
69 48%8MA3P 
44 34% Bmf 
3t 7 s 21% Qeneflrm A 
1% % BooguelB 

20% 13% BergOr 
2000015950 BarkH 
11% BBmyPHr 

49% 19 Drat Our 
28% 25%BMh92. 
55% 48% Bated Pt 
24% 16% Balter 
53% «%BBZl 
16% 11% QevEflt 
21% 11% Bktasn 
3J% 18% BmOngaS 
25% 16% BBndc 
22% 17% BtaAHPL 
10% 7%BUn*M>i 
8% rtBWaxtoc 
10% 7% BfeknftTgt 
48% 33 Blech 

8% SBWQdpx 
18% 8%BUChd 
50% 42% Banina 
30% IflBotoC 
21% 10 MB A R 

26% 9% BontnOm 
18% 11 ftnha 
24% ia%aataiC8a 
29% 2B%8oatr 

38% 16% BnEflFfldx 
34% 29%BREPmp 
45% X%Brtg6t 
33% 16% UrmtarM 
Ol 50%B>M(Sq 
74% 54% 8rA0 
94% XBrtGfl 
85% K%BP 
27 19% BP Practice 
27% 1SBSM 
71% 53% BT 
28% 21% BWmU 
38% 30% BlwnGp 
s 5% BnmSi 
32% 26%Bm(ta8 
32% 24% ffcferr 
4% 3BRT 
29% 17 Snffi 

18% 13% Biati Wad 
41 3a%Bac*ayaPt 
28% 10% But CM 
66% 46% Bufl 
49% 33% BvtaRaac 
19% 12%BumAam(% 


MH a 
Ota « E IdBl 
27S 5.1 19 2089 
OH) 1.1 19 237 
094 21 18 241 
430 87 3 

1.72 4.4 9 335 

047 10 13 7 

(UK 59 8 1816 

048 13 13 21T7 

27 t 
040 « 83 118 
26 3638 
290 9.7 22 

100100 IS 
140 22 6 2646 
1.44 13 20 350 
18 2688 
aiO 06163 268 
140 2-0 18 1673 
040 1.7 20 2860 
132 S3 12 129 
086 6.7 167 

075 122 1474 

065 74 1409 

125 14 23 1006 
264422 380 

008 05 IS 316 
1.00 21 15 2653 
0« 22 6 430 
(US 0.4 31 1990 
208 OO 11 801 
004 03 91973 
ISO 84 8 II 
080 23 28 425 
027 oo am 
240 79 14 1B4 
1.00 II 8 665 

19 1712 
296 It 14 5705 
199 13 12 296 
240 49107 27 

1.98 24 49 789 
1.74 103 9 1238 
058 24 47 38) 

279 49 13 54 

199 62 12 627 
198 10800 374 
032 OB 3 75 

009 33 14 184 
088 24 18 2300 

34 123 
044 2J 15 5578 
032 19 16 129 

280 02 8 109 

11 I860 
130 25 II 1661 
OSS 19 29 2888 
1.44 T1.3 14 494 


Daw P»T. 

: BW to* Qnota am 

54% 54% 54% -% 

66% 56% 55% •% 
24% 24 31 -% 

48% 43% 49% -% 

aft » 39 A 

^ % "& 4 

u20% 20% 20% +*2 
1070019600 19650 SSD 

^ 30% 31% +% 
2S% 25% 25% ♦% 
50% 50 50% 

18% 17% 18 -% 

44% 44 44% -% 


44% 44 44% -% 

14% 14% 14% -% 

17% 16% 16% -% 

4 

21% 21J 4% 

6 % 6 % 6 % -% 
8% 07% 8% *% 
37)2 36% 37% -% 

8% 6% 8% +% 
15% 15% 15% *% 
47% 46% 46% -% 

26% 28% 26% +% 
14% 14% 14% ♦% 
23% 23 23 -% 

12 % 12 % 12 % -% 
22 21% 21% -% 
26% Xh 26% +% 
33% 32% S -% 


18% 17% 18% 

58% S7% 57% 

56% 56% 56% 

£5 79^ 

17% 16 17 a-1 

24% 24% 24% 

60% 60% 00% 

22% 22 22% +% 

a 36% 32 *1% 

6% 6% 6% <-% 

aaa 2 

3% 3% 3% +% 

\fi a is a 

a a si a 

48% 47% 48% 

35% X a -% 
12% tf12% 12% 4% 


35% 20 C81 048 I9 29 11S9 25% 24% 25% 

72% 50 CSS 040 07 15 3085 56% 54% 55% 

25 15% MS En 094 17 11 885 23 Z2% 22% 

62% 59% CNAFn 170 76 64% 64% 64% 

55% 44% CPC 144 2.7 24 2900 53% 52% 53% 

21% 14 CPI cap 056 11 34 320 17% 16% 17% 

92% 63% CSX 1.76 29 12 2212 70% Oft 

31 H^CTSCOrp 060 22 12 56 28% 27% 27% 
24% 16% Cauc&mre 042 24 16 192B 17% 17% 17' 


76 64% 64% 643 
900 53% 53% S3% 


S3 33CaM9on 

29%24%CatalC 056 10 14 384 
Zlh 13% Cabot OSC 016 1.1362 912 
21% lO%CadncaOsm 38 677 


67 35% Caesars * . 

2% 1%CURME 020113 1 34 1% 01% 1% 

15% 9%CUpnCbn 116 1 5 27 659 10% 10 10% 

19% 15% Catngr 16 471 15% 615% 15% 

15% 9% U Fad 1 1365 10% 10% 10% 

25% 16% CatanalCO 040 £3 28 619 17% 17 17% 

46 34% CmpMS 124 29 16 HXW 44% 44 44% 

S %CUBURa 58 2551 A % A 

14CtadtaC 092 II M 205 15% 15 15 

66% 60%dp0t OX 02 21 843n86% 65% 85% 

14% 9%CpM126 126123 488 10% 10% 10% 

37% 15 CVS* 19 190 99 13 16% 15% 18% 


22 2311 46% 46 46% 

OSG 20 14 384 28% 28% 2B% 
016 1.1362 912 14% -13% 14% 
38 B77 20% 20% 20% 
22 4561 68% 06% 66% 


190 99 13 16% 15% 18% *\ 

29816.9 S 879 17% 615% 17 +% 

004 02 16 1684 17% 17 17% -% 

080 £2 IB 360U36% 35% 30% +% 


42% 1B% GapaUMga £86 16.9 S 879 17% 015% 
28% 15% Ctacmffik 004 02 16 1684 17% 17 

35% X% CartCa am IS IB 360U36% 35% 

?4% 16% CUmftaQ 12 299 23 22% 


13 ft CarnkmFr 020 £1 10 184 9% 9% 9% 


X 22% CffiPSI. 
06% 53% Cpnfel 
26% 6% CBrtBlM 


1.76 69 12 751 26% 35% 
£40 43 II 203 56 54) 

OX £6 21 807 13% (2^ 


18% 12% CncdS N G 096 89 2 1 67 1«1 

21% T8% CssaCp 020 09 122219021) 
10% 7%CataArmr 005 05 19 881 9? 


ft -% 
»% -% 
56 *1% 
13 -% 


50Caq* 190 19 13 3021 55% 54% 55% 
... 10% CDI Carp 22 220 Ut9% 19% 19% 

36% 26% GadarFat £25 79 10 118 2B<2 29% 29% 

13% 8%Cant£n 080 99 1 4682 9 8% 8% 

45% 20% Cento 026 09 6 232 23 22% 22% 

30% 227, CentrHdn £08 79 9 353 26% 26% 26% 

25% 20% CenrUml 1.48 69 11 183 


13% 8%CeUBt aao 99 1 4682 

45% 20% Cento 020 09 6 232 

30% 227, CentrHdn 298 79 9 353 


15 10% Cencrtom 090 85 10 1332 13% 

X 24% Centrum? OSG £0 17 2EB 29% 

22 12% Centrum 090 59 10 343 13% 

38% 20% CertSW 1 JO 79 12 1404 22% 

32% 21% Cenbeyll OX 1.1 18 608 X 


22% 23% +1% 

13 27 X% ^ 

a a s 


S% 21% Cenbayll OX 1.1 18 608 X 29% S% •% 

27% 18% Oman 149 918 27 26% 26% 

40 ZOOM* 020 OS X 718 X% 36% 36% »% 

13% 6%Ot*tauJ 020 £7 14 117 7% 7% 7% *% 

16% 5%OaiHse 18 206 9% 8% 9% *% 

40 30 1 2anseM 1.80 4.7 5 1750 34% 34% 34% -% 

6% 1% Cranse B I 188 5% 5 5 

21%10%Q**Sy 53 405 19% 19% 19% *% 

38%X%Owmd £04 01 17 278 X% »% X% -% 

«% 33%QmA 1.76 49 63S77B 36% 35% 35% -% 
11% 7%Ownffi»i OX £1 X 1437 9% 9% 9% 

35% XUOtatapctaE 072 £2 25 337 33% X% X 


47% derm 
50% 40% Odd Fund 
19% 11% QlqBr 
8% 5 Check Fid 

41% xenon 
34% 24% Chrtdtana 
61% 43% Chrystr 
83% 88% OwOO 
74 570gaa 


1.85 4.1 21 8574 
093 £0 50 

020 15 672 


S74 45 «% 44% „% 

50 46% 45% 46% J, 

672 13% 13% 13% ♦% 

341 S-a S% 5% 

503 34% 34% 34% -% 

6 31% 31% 31% -% 

691 X « 49 -% 


X 6 31% 31% 31% 
190 13 5 9091 X 49 49 

194 £4 12 1721 78 77% 77% 
3-04 49 81223 53% 62% 63% 


9% 6% OgnaHlx 090129 463 7 d6% 7 

37%28%acwpta £46 7.7 12 IX X% 31$ 32% *% 

20% 15% Qm 6*9 090 49 19 651 17% 16% 16% -% 

OX 15 34 99 


4% ?%Ctarptar0 
27% 29% Qtatgy 1.72 7.4 
30%2S%qm» 200 74 

27% Iftotuta 010 04 
40% 19% Orb Or 
47% 38% Odes ON 1.5 
26% 24% 05*9.13 228 90 

96 70% OjfBM 690 04 
1004* K%CtpPQM 7.M 45 
17% l2%C&nUBA 
17% 12% Can Ud 0 152120 

12% 7% OtyNebd OX 19 
12% 6%0<£ 008 1J 

23% 9% Oakes SI 012 1.0 
71% 50% QartEd 


24 23 1 * 23% 


45 384 2% 2% 2% +% 

1.72 7.4 53 5772 23% 23% 3% -% 

ZOO 74 II IX 27% 27 27 •% 

010 04 14 X13 22% 21% 22% +% 

15 6083 33% 23% 23% -% 

060 1.5 6 8291 42 41% 41% •% 

23 40 a 25% 25% X% -% 

690 8.4 16 71% 71% 71% J2 

700 45 9 83% 82% 82% *% 

16 1049 12% dJ2% 12% •% 

152120 5 904 TZ%m7% 12% -% 
OX 19 14 402 10% 10% 10% ♦% 

008 1J 76 1X3 7 87, 67, 

012 1.0 10 705 12 11% 12 *% 

8 274 54% 54 54% *% 


21% 12%0BfWHm 008 45 18 0731 16% 14% 15% ♦% 

It 7 * 0%OWM1«G OX 42 137 8% 0% 0% +% 

to 63% Ctate7 X 7.56117 8 64% *3 64% -r1% 

45% 34 devar IX 15 10 101 37% 36% 37 *% 

88 57 QMd 0 7.40 1£1 8 62 81 61 -1 

M% 47 Oam 192 13 18 416 59 3% 58% ♦% 

21% ChdJ Med OX 19 11 240 ?3% X 23% 

13 9’jCNAtacaiM 10811.7 X 9% 9% 9% -% 

18% 11% tamtam 024 16 8 81 15% IS 15% *% 

19 12% COW S» 032 2 2290 648 14% 13% 14% *% 

M% M% Coxa 040 1 6 12 J7B1 3$ 3% 3% ♦% 

53% 38% CocaC 078 19 27 6410 52% 51% 51% •% 

19% 14C0C3En 005 03 X 774 18% 17% 17% -% 

015 091 16 307 16% 15$ «% ♦% 


11% 3% Colon W 065 7.0 
0>4 6%CDMMKX OX 47 


. 078 19 Z7 6410 S2% 51% 51% •% 

19% MCOCdEn 005 03 X 774 18% 17-a 17% -% 

23% 14% CoeuOM 015 09TI6 307 16% 15$ 18% 4% 
X% 3% Coteraxi 27 40 35% 35% 35% •% 

65% «% OMflPa 164 Z6 17 2991 63% 63% 63% +% 
065 7.0 405 9% 9% 9% -% 


27 40 X 

1 64 Z6 17 2991 63 


405 9% 9% 9 1 * 
392 7 6% 6% 

61 6% 6 6% 


7% 5% Colonial I 0 7011.1 61 8% 6 6%*% 

8% lOMnUMl OX 89 316 6% 6% 6% 

30% 31%CoKM £ J? 9 9 4 1139 24% 3% 3% •% 

45% 33% MCA 012 03 16 2299 37% J6% 36% -% 

21% 17% COW IX 41 X 255 18% 18% 18% 

24% 17% CooaBSCd OX 1.6 19 542 23% 22% 23% *% 

31% 24% CUnarta 1 3 5.3 7 1X1 24% 24% 24% *% 

X% 1: Comma*; OX £7 16 1» 18% 18% 18% «% 

29% 2! Comral Mat 048 1.8 14 219 77 25% 27*1% 

35% X GoflRnEdl.9 IX 88 5 21% 21% 21% 

20 21% CBnoEdZX ZTO 91 2 2 22 22 22 -% 

19 9%C«awiPqi IX 33 451903 11% 10% 11 >% 

42% 34% Corffioq 13 5815 40% 39% X% •% 

1% % Cacaorehcra 18 11S n7% 6% 6J2 

X% 27%tavAss OTO 0 4 25*12 48% 47 7* 48% 4-1% 
51$ 31% Crated »1l2u52% 50% 51 *% 

10% 6% Camper TQi aiO M 3 305 7-3 8% f% 

X 17% Gamut 078 42 10 905 18% 18% 18% •% 

33% 25% CnApra 0 83 £7 16 2724 31% 31% 31% -% 

31% ZI7,C«b«!M 148 41 13 45 24% 34% »% -% 

25 18% Connect En ix 07 11 117 19% 19 19% ft 

X% 9%Camerftr 6 4828 9% 9% 9% ft 

71% SJCbm£46S 465 8.4 2X X% S5% S5», -1% 

32% XCmEd £00 7.8 8 3535 X% 3% 25% »% 

75 57% Cans Ed Pf SM 43 6 61 59% 61 *1 

29% lacmftt 040 1021 932 22% 22% 2% t% 

47 33% CnsfftG 1.94 45 16 1637 35% 35% 35% ft 

52%41%CwPao IX 10 27 296 45% «5 45 -% 

69% 48% CnRjJ IX 30 IS 1511 50% 49 % 50% ft 

20% 11% GoasStara 19 1393 18% 19 19% *% 

66% 35% Offiuaco OX 11 6 1008 44% 43% 43% -1% 

X47%CPhr4.16 4.16 4 7 2 47% <7% 47% 


47 33%CmmG 1.94 45 

52% 41% CcrPao IX 16 

69% 48% CnRjJ IX 30 

20% 11% CoaSbra 
66 U 35% Oanaara OX 11 

X 47%CPanr4.16 4.16 47 

IX 78 Wa 7 45 7 45 93 

IC0% 81%CffiiP7X 768 04 
12% SCMMHK 


S3 


X% IZContCp IX 43 2 700 19% 19 19 

10$ 8% Camera otu a* 45 9 9 9 

11% 9%Con*HP1 1X1£3 117 10% to 10 -% 

8% 4% Conor Cbm 2 491 7% 7% 7% ft 

J% a Cooper C« 151012 2% 2 2% 

52% 31% Crash 1J2 39 IS 1541 34% 33% 3t>, ft 

29% ?!% CdffiNr TSfl 034 IX IS 883 24 1 , 23% 23% -% 

15% 8% Cora nd 034 £5 to 40S w 9% 9% 

29% 22% CTO IX 51 9 304 26% X 26-% 

XZftOnffirg 072 14 X 301 31% 29% 29% ft 

16% 11% Caere* Tm 012 09 IB 12% 12% 12% -ft 

19 13% Ccuity Cr 032 15 102101 13 12% 13 ft 

16 ^CDuSkSPr 096 45 X 396 17% 16 17% «1% 

12% 9% Mg 18 216 9 8% ft ft 

29% 24% Can 0 75 18 16 311 27 X% 2ft ft 

17 14% OtaM OX 11 14 432 t« 14% 18 *1% 

33% iftCrajfe 51545 15% 14% 15% ft 

49% X% Craft IX 43 8 372 38 37% 37% ft 

12 6 1 ; Qtkl 1.16149 91203 8% 06% ft ft 

0% ftCnilqfe 044 94 4 174 4% 4% 4) 2 ft 

24% IftOonpHoIX 040 19 I6 2Q31 16% 10% 16% ft 

41% U 1 ; OwbCS X 64G 39% 37% 37% ft 

13% 9% OtSStfT 012 1.1 31 49 10% 10% 10% ft 

8% 6% CSFS8 0 72 1Q3 271 7% 7 7 , 

9% ftCSPBoSOi 001 40 IX 6% 9% 8% ft 


b 1206 6% 5% 6% 


1U-, 

11% 9% CffiWHPI 
8% 4% Cam Cbm 
3% a Cooper 
52% 31%Ct»ta 


12% 8% Mp 18 216 9 8% 

29% 24% Crane 0 75 18 16 311 27 X% 

17 14% Orartm OX 3.1 14 432 t« 14% 

33% 14% Crarfls 51545 15% 14% 

49% X% Craft IX 4J 9 372 38 37% 

12 6 1 ’ Qtkl 1.16 149 41203 ft 06% 

0% 4% CAUqfa 044 94 4 174 4% 4% 

24% IftOonptaoSK 040 £9 16 2021 16% 10% 
41% U 1 ; OffiBCS X 646 39% 37% 

13% 6%OCSS« 012 1.1 31 49 10% 10% 


44 i 

12 % 12 % ft 

12% 13 +% 

14 17% *1% 

14% 18 *1% 

14% 15% ft 

37 % sn ft 

08% ft ft 

4% 4% ft 


8% ftCSFSB 072 !Q3 
9% ftCSFBoS&x 001 40 


35% X CUC hd 
17% 11% CUta 
57% 35% Cunrfn 
13% i0%Curealta 
37% 32% CrW 
11)2 8% cv fiat 
15% iTjOycnSn 
24% l3%C»fSin 
D% 3%CV5 *jw 
41% I2%C(K 


35 1422 33% 33% 33% ft 
OX OO 51 02 13% 13% «% ft 

1.W 12 7 698 45% 45% *5% ft 

OX 47 12 11 11 11 II 

100 17 IX 74 30% 36% 35% ft 


ix 110 a 19 ft 

12 199 015% 
X 1042 23% 
440 £1 33 25ft 28% 
IW 252 « 


9 9 

14% 147, 


2ft ft 


21% !9%Dfl.Hddg 

X% 13% UbsSem 
30% 19% Dora 
53% XDnharCD 
13% lOBarWhd 
12 ftOMS) 

7% 1% Oatapdnt 

10 6%0atsH8W 
aft 64% D8fhH 

2% % OOL B 

8% 3DeSm 
33% 25% Dean Foods 
43% 31% OearWD 
ft 7% ownffior t 
90% 61% Owe 
1% %MVarFn 

23% 1ft MA 

57% 39%DBaMr 
12% ftDetaWdad 
X 25% Dram 

101 81 Deb€d?.4S 

102 88DekCd7X 
30% ?4%DotEd 

X 19% DaMCrp 
25% 17% Dbgftnh 
24 19% BOW 
30 23%Etawnd» 
14% 5% Dtana Cup 
46% 34 Heboid 

| 28% 18% OtfE 
37% 25% MW 
; 48% 37% Dtaay 
35% 22% DflfeFd 
<&% 34% Drafts 
7% 4% Dmtarhc 
26% XOatahm 
32% 25% Doan, 

8ft 49% Dam 
79% 58% DowQl 
41% XHOneJee 
21% MDaomySH. 
M% 27% DOE 

28% 20% DrftpTUp 

13% 9%Drara 
24% 18% orassr 
10% 7% OrlusFdS 

11 8% Drkrs St 6 
11% 0%1 Ml8SIII 

76% S90uPbBMj 
43 32% DUtePw 
27% 2o%0Uany 
64 51% OuAd 
62% 48% Mart 
29% 22% DU*. 4.1 
27% ?1%Doqml75 
29% ?i% Duqsne4X 
X 24% Du*. 02 
29 22% DaqdJ4.15 
100 82% Du*. 71 
47% 36DOTC8I 
11% BtMHBSe 
2t iSOyranfcs 


19 ft 

a*ii 

36% ft 
93 -1% 
85 ft 


1 18 08 13 928 20% 20% 20% 4% 

15 283 16% 18% 19% ft 

084 36 11 1200 X 23% 23% ft 

016 03 20 920 5ft 51% 52% ft 

0.18 1.4120 31 13% 13% 13% . 

4 502 TO 8% 10 

0 28B 1% 1% 1% ft 

032 3.4 B X 9% 9% 9% 

1.0 £4 12 1672 71% 69% 70% ft 

3 436 t% 1% 1% 

0.14 43 1 3J7 3% 3% 3% ft 

OO 13 14 250 29% 23 X ft 

030 1 5 7 296* 34 % 33% 33% ft 

060 7.9 990 7% 7% 7% 

120 33 9 1792 06% E5% 00% ft 

0 38 % d% % 

154 06 It 832 10% 19 18 ft 

020 04 5 1826 50% 50% 50% ft 

040 £5 18 013 11% 9% 11% +1% 

1.48 i6 14 761 29% 28% 36% ft 

7.45 910 2 83 83 83 -1% 

7.68 8.9 250 B8 K86 86 ft 

258 75 894726% SB 26% ft 
OB8 45 14 319 21% 20% 21% +1 

040 1.5 24 IX 26% 25% 26% 

080 £8 13 1040 22% 21% 21% ft 

058 £2 13 381 2B% 25% 25% ft 

6 240 6 <S% 5% -% 

088 £1 20 230 41% 41 41% ft 

2 3124 34 33% 33% ft 

012 04 12 3419 29% 26% 26% ft 

030 07 22585046% 48 46% ft 

040 1.7 20 2099 23% X 23 ft 

£58 71 11 1296 38% 35% 35% ft 

OX 10 98 78 7 6% 6% ft 

028 1.2 19 IX 24 23% 24 ft 

054 £2 17 1118 29% 2B% 29% 

IX £0 15 616 5E>% 51% 51% ft 

£80 35 X 2099 07% 86% 67% ft 

064 £7 18 434 31% 31 31 ft 

048 02 11 IX 15% 15 15% ft 

1.76 S3 10 827 29% 29% 29% ft 

2D 2081 25% 25% 25% ft 

062 85 5 486 11% 11 11% +1 

068 35 91906 19% 18% 10% ft 

086 OO 1602 8% 8% 8% ft 

OBI 03 300 8% 8% 8% ft 

073 OO 1013 9% 9% 9% ft 

4X 7 4 7 60% SO 60% 

1.96 5.1 12 1001 38% X 38% ft 

IX 07 12 1271 B29% 28% 28% +1% 

£60 4.7 X 1834 55% 54% 56 ft 

IX 13 18 8479 56% $5% 56% *1% 


IX £3 IS 8479 56% 55% 
205 09 ZJO 23 23 

IX 05 1 22 22 

£00 85 250 22% 22% 

£10 os naa 24 %<sm% 
£08 90 tlfl 23 23 

73) U 4 X 83% 
ax 10 24 1459 43% 42% 
24 27 10% 10% 

020 15 76 121 U21 20% 


4b% 35% EStatn 
27% Z1%EMUdl 
X 22% E Enffi 
1 SS 39% EMfll 
56% 40% Bod* 

62% 43% Ettn 
35% 24%Ed*> 

23% 19%Ecntabhc 
32% is% BtaaBra 
24% 16% Edbrath 
8% S^EteoGram 
2% 14% Bear Cup 
8% 1% Bed Ass 
9% 5%E*r 
S 1% Bsdnt 
24 l2%B4CCap 
9% 7 Bnerg Gmay 

65% 56% Enan8 
7% 5% EmprfMJ5 
20% 15Eng*eDb 
16 8%BqdqrBai 
55% 40 Endesa ADR 
23% 19% Empeata 
31% 12%Eu»d 
16% 11% Ends Bust 
455376% Enron I0.S 
34% 23%Effit*1 
24% 17% Emm OK 
»1% 88 EadlAIE 
19% 12% Brsroe 
11 5%BtataiBi 
37% ?1% En&pr 
23% i6%EnniiaCn 
2% 1%BKRtey 
30% 21% EqUia 
38% 25%Ead&ffita 
14% 6%Bkrta 
19% 9% Bel 
14 lO%EinpeFd 
16% 8%Et0tai 
17% 13% EMbhr 
100% 56% EXM 


020 15 18 939 
056 4JJ3S3 885 
IX 25 14 448 
154 75 6 110 
1.40 55187 49? 
IX £2 14 1161 
IX £4 20 0768 
IX 14 13 1285 
076 15 13 1175 
OX 14 15 348 
1.24 8J X 778 
056 £1 7 956 
43 241 
122 1.4 9 303 
9 361 
4 382 
11 523 
OS? 14 21 65X 
012 15 771 

1.73 £8 17 1211 
047 04 2 

IX 75 13 172 
8 458 
085 11 12 404 
1.12 5.1 10 354 
OX 12 921IX 
□X AB 10 321 
1032 29 6 

OX £6 18 2553 
012 06 X 370 
700 7.7 10 

OX 15 23 3511 
OX 30493 12 
IX 8 2 12 4251 
17 341 
1.10 507 7 275 
052 £4 17 578 
1.18 4.4 13 493 
11 85 

OX 82 13 1588 
096 89 183 

11 206 
1.12 7.7 2 

£00 4 9 16 5713 


11 10 % 
14% 14% 
41% 40% 
22 21 % 
26% 28% 
51% X% 
48% 47% 
49% 49% 

30% 29% 
21 20 % 
11% 17% 
18 17% 


601, 

38% ft 
28% +1% 
X ft 

56% +1% 
23 ft 
22 

22% ft 

24% -1% 
23 
85 

43% ft 

X 


22 ft 

26% ft 


iS % 

8% 

5% ft 


16% 15% 
9% 9% 
40% 40% 
22 20% 
22 % 21 % 
i2%«m% 
383 383 
30% X 
19% 18% 
91 89% 
13% 12% 
9 % 9 % 

22 % 21 % 

19 18% 

1% «n% 

26% X% 

£7% 26% 

13% 13% 
9% 09% 
10% tflO'2 
10 9% 
14% 14% 
81% 80% 


*8 ‘ , * 
1ft ft 
9% ft 
40% ft 
22 *1% 
22% ft 
12% ft 

383 

a 4 

91 

« 

21 % 

19 +% 

L 

9% 


I 4% 2%F«lB5W 
I 16% 12%FTDaBtn 
18% 11%FaMCaat 
38% 35%F«fld£ 

8 6%AnM 
11% 6%Ferahbc 
8 BFapithuQ 

S 47FedHmUi 
44% Fedffi£B75 
29% 19% Fed lOy 
B% 4% Fedffia 
80% 53%F0dEig) 

37% I8%FUH(* 

90% 23FUMH 
32 20% FaftH 
21% i7FederdSg 
75% ISFadOopei 
35% 21 %FutdCup 
34% 22%R0CM 
13% 8% Fttth 
33% 14Fh0Brtbit 
40% 29%FMAmB 
39 29%FS8(S 
37% 31>]MM 
98 86%Fb83iACPB 
51% <5%FllCMFC 
101% 80>2F9OtacpC 
55% 41% FflOdg 
48% 40% FaFW 

37% rWFdll 

18% 11%FMM 
63% 5T% FM Fn M 
85 62% FHW 
73% 12% Fa»0s 
23% 16%FstP1dF 
X SFstum 
53% 51 FhatlPI 

10% 8% MM 
40% 31% Hut tap 
35% X%fteuCo 
41 % 29% HeetF 
27% l7%FMEn 
X 22%Hem0h 

44% 33l7F9(*mn)r 
33% ?4%FtaPlQ 
X% ISFtowus 
56% 40% Fluor 
65% 45%FMCCp 
7% 2%FUCGd 
17% H%Faam*G 
35 25% Ford 
10% BFuDsi 
45% 26%Framh 
te% 13% weft 
39% 27% FR 
14% 9%FmeGm( 
9 6%FrMdPfx 
bt 33%FnrMn* 
42% ?9% Fradtaver 
B% 3% Frttndk 
5% 2% Frtftwffl 
21% 18% RrfllcM 
27% 19% RtJtllA 
XnbFramGa 
X ZJFrloan 
79*2 XFdAmei 
16% 13% FutraSnry 


007 17 39 16 2% 
1.12 BL5 18 13% 
012 07 20 95 17% 
3X 9.7 7100 37% 

040 5.7 17 IX 7% 

6 1573 7% 
OX 11 10 217 8% 
1.04 21 9 3804 50% 
2X 04 97 53% 

IX 77 X 454 X% 
OX 87 10 518 7% 

13 875 60% 
048 £4 13 1510 20% 
240 £3 9 72X 73% 
IX 4.1 43 509 29% 
042 21 21 353 X% 

10 1099 18% 
OX 13 14 283 »% 

9 232 2S% 
026 24 X 9 107, 
016 1.0 10 1331 15% 
IX 5.6 7 665 30% 
1.16 £5 91431 33% 
040 l.l 13 309 35 

bjjo a? rim 73% 
£X 74 0 48% 

050 70 ,1X 85 

220 46 6 1605 47% 
200 45 8 801 44% 
215 SJ II 35% 
003 02 148 12% 

aio a? x sal a? 

300 4.4 8 1193 B8 
035 1.4 IS 1338 1)25 
IX 65 123 19% 

1 84 4.4 8 1056 41% 
433 04 17 51% 

0*0 60 17 703 B% 
102 4.1 9 380 32% 
IX 40 8 539 27% 
IX 49 9 2761 32% 
09 10 10 1389 19 

IX 52465 398 23% 
OX 1 2 18 67 40% 
£02 07 13 500 30% 
081 45 21 187 18% 
OX 1.4 18 2299 43% 

47 284 57% 
005 1.5 4 1121 3% 
024 1.8 8 222 15 

104 £7 618741 28% 
CLX 109 179 ft 

074 15 16 1031 30% 

11 387 IS 

IX 4.0 II 3869 35% 
003 03 1288 9% 

OX 02 1122 ft 

040 1.1 11 054 35% 

X 829 30% 
005 12 14 4% 

005 10 X 107 3% 
IX 70197 1560 17% 
aw 10 63 1B17 21% 
078 £3 6 B4 23% 

12 1130 27% 

068 03 9 32 72% 

OX 1.4 190 14% 


2 % 2 % 

13% 13% ft 
17 17% +% 
37% 37% 

8% 7 ft 

B% 7% 

6% ft ft 
49% 5ft ft 
53% 53% -% 
20 % 20 % -% 
6% 7% ft 

80 60% 4- % 
19% 20% ft 
72% 72% ft 

a a 
20% »% •% 
18% 18% 
a% x% J* 
3ft B 3 ft 
10% 10% *% 
15% 15% ft 
29% X ft 
33 33% ft 
33% 35 -*-1 

73% 73% ft 
4ft 4ft 
05 85 -1% 

47% 47% ft 

SJJ§ 3 
12% 12% -% 
81% 81% -% 
67 87% ft 
3% 25+1% 

1ft 19% -% 
41% 41% -% 
51% 51% -% 
8 % 8 % 

32 3? -% 

JB% »% +% 
3ft 32% ■% 
18% 1S% -% 
23% 2ft ft 
40% 40% -% 

30 X ■% 

S ta% ft 

43% -% 

57% 57% ft 
3 3% ft 

Si a S 

8% 8% ft 
29% 29% -% 
1*7, r»% 

34% 35% +% 

a a 
a a ^ 

* * j, 

3% 3% -% 

17% 17% ft 
20% 21% ft 
Zft 23% 

26$ 27 

72% 72% ft 
14% 14% ft 


50% 49%GA1X1875 
44% 38% GAn 
57% 47%GQC0 
16% 7%GRCM 
37% 29% GTE 
19% 14% GTE F 125 
12% 9%CaoedEq 
36% ftCdpr 
16 10% GatanbUr 
*% 1% GaarKPn 

59 46% GamO 
49% athphe 
38% 24% 6C Cra 
11% lOGaomlll 
20% IftGBtall 
16% 9%Gna>d 
22% 18%6nM» 

67% XGenDyn 
S 45GanBec 
6% 3% Ccn Hast 
16% ft 6cn Horae 
62% 4ft &MI 
B% 36% CertBr 
39% 27% UK 
40% 31 GnMBH 

31% 23%6MU 
12S%rei%GeM 
36 30%6enS<| 

53% 4l%Genuaedi 
5% 1% Gance 
21% 12% Gama X 
7% 4% Gcmd Ik 
39% 33%Genfr 
43% Z1%QpU9 
79 56% Sgtf 
104 «Gn*a7J2 
16% 11% Gerber Sd 
12% <0% Conrunj Fd 
12% 3$6oM 
18% IftCteP* 
14% 6%0«ap 


308 70 80 54 51 54 

IX £4 12 677 44 41% 44 

IX 20 17 225 48% <9 *9 

17 223 11% 11% 11% 

IX 02 22 6783 30% 30% 30% 

IX 70 2 16 15% 18 

1 32 117 181 9% 9% 3% 

0« 20 16 1«9 32 31% 32 

1X149 10 11% 11% 11% 

004 1.3108 419 2% 2% 2% 

1.36 £6 17 21X 53% S3 5ft 

0« 10 14 4081 31 30% 30% 

15 15 28% 2S% 26% 

1.72 104 35 10% 10% 10% 

OX 1.7 7 26* 17% 17% 17% 

ax £1 13 273 11% 11% lt% 

0.1? as 316 19d16% 19 

IX 12 12 299 43% 43% 43% 

(X 12 1818805 51% 51 51 

038 82 2 558 4% 4% ft 

032 23 14 46 14% 14 14 

IX £3 1G 13S7 57% 57 57 

080 19 7U344 42% 42% «% 

0*a 12 2* 2908 39% 38% 35% 

000 13 21 1095 35% 347, 3ft 


IX 69 21 1692 2 
IX 10 16 731 12 


i as% x% 

-123% 123% 


OX £0 18 633 32% 31% 31% 
43 717 «S% 45% 454 
0 2427 2% t % 2% 


0 2427 2% 1% 2% 

8 5W 13% 13% 13% 

24 1944 5% 47, ft 

1.15 £2 15 034 36% 38 38 

71 1136 39 38% 38% 

IX 12 52 17*9 71% 71 71% 

7.72 80 1 87% 07% 87% 

032 15 18 278 13 1?% ,1 

1.42 112 IX 10% 10% ift 

a 585 4% 44% 

006 05 19 37 12 11% n% 

B 2X 7% d5% 6% 


10% 6% Orathdc 
76% 57% 6tata 
21% 15% asm 
16% 10% Season Cb 
7% ft GkxalOor 
: ft rUGfttehc 
5 3% Ooca tor 
0% BOoUTR 
46 34% fflfetfn 
48% 39 GUfctl 

51% 47%Gn«c£5 
49% 31% Sdjraf 

a ? Seas** 

S>«GracBU« 

69% 51% QnflfW 
30 23% G Met 
27% 17% GtAffT 
17% ii%DeaGEu 
S 48% Gt Lakes C 
SO SGI RBI 80 
21% 1ft «mn 
31% s%GmenWP 
34% 21% Sraan Trw 
17% 9% MnarEng 
19% 12% Grow 
12% 9% Hurt) Spa 

40% 16% annum 
16% gGiradsnan 
2ft 18% (hdtad H 


its. r; su 
Dir % E H8l 
OX 40 14 433 
IX 13 S3 2128 
007 43 15 6424 
040 17210 16* 
0 42 73 1700 

081 7.8 530 

3621453 
OX 02 2577 

034 1.0 6 365 
£20 5.1 28 494 
150 73 3 

OX 24 9 3229 
40 301 
IX 30 13 539 
OX 1.4 17 1070 
IX 40 17 214 
020 1.1 3 278 
(LX £9 SSI 
040 07 1* 13T7 
4X11.1 10 63 
092 50 17 2532 
£12 7.6 12 23 
025 06 12 837 
OX £7 12 IS 
028 20 15 502 
046 4.7 384 

25 874? 
032 10 17 Z2S 
am £7 12 46 


HW> to* 
7% aft 
7ft 74% 
20% 20% 
15% 14% 
5% 05% 
8% B 
ft d3% 
6% 06 
36 35% 

£8 
34 33% 
7% d? 
39% 3B% 
58% 57% 
2ft SS 
18% 18 
1?d11% 
57 56% 
42 41% 
1ft !S% 
27% 27% 
38% 29% 
10% 1ft 
14 13% 
ft 49% 
lft 818% 
12 % 12 % 
22 % 22 


One tan. 


X% -% 

43% -l 

a 5 
a *-i 

57% -% 


57 ft 
41% -% 
16 ft 

a +% 

+% 

10 % +% 


16% -1% 

12% ft 


19% 12% HU than 096 70 433 14 13% lft 

22% 16 HX Td ADR 1.42 7.4 21 1377 19% 19 19% 

lft 13% HRE Preps 1.12 8.1 52 17 13% 13% 13% 

ft ftfednn I 1112 2% 2 2% 

37% 27$ HaWn IX £0473 3823 33% 33% 33% 
S% 1$ KaMood I 167 2 41% 1% 


S% 1$ Kadoeori I 167 2 41% 1% 

10 B%tTeackFMl 032 £6 X 423 8% 8% 8% 

17% 13%ffcochhc IX 90 17 147 14 13% lft 

24% 17% IfceckJahn tx 0.4 23 48 18017% 17% 

14 lOHendorai 0.44 3-9 1Z 731 11% 11% 11% 

17% 13 ten* Kara 020 10 14 112 15% 15% 15% 

28% 21% Hem 054 13 16 322 24% 23% 23% 

28% 19% t tauAeU 038 10 17 191 28 25% 25% 

4% A Hanson an 8852 1 A 1 

22% 17% Hanson ADR OS6 50 10 1825 16% 18 18 


X 18% Hands 
52% 37% Hants 
48% 38% Knee 


HMUAeU 038 10 17 191 28 2ft 25% 

Hanson an 6852 1 A 1 

Hanson ADR 096 50 10 1825 18% 18 IS 


3ft 30% Kmfin 004 10 28 352 35% 35% 35% 

2ft 19% Finland OX 40 II 400 20% 20 20 

2S% 21 V Harffiy Or* Oie 06 49 1087 28% Z?% X 

38 24% Herman W 016 04 17 1036 37 3S% 37 

2t 18% Hands 0*0 1.4 38 950 028% 28 28% 

52% 37% Hants 104 £9 13 716 42% 41% 42% 

40% 38% three 149 £6 13 231 41 40% 40% 

53% 35% HffitWStm £20 55 18 290 39% 3ft 30% 


7% S Harem 
ib% 14% Hamras 

3ft 29% Itam d tan O 
16% 13 HIBArt 

32% 28% HeeitiCa 


060 102 X 940 6 5% 5% 

IX 90 2 14% 14% 14% 

£36 70 13 IX 32% 32% 32% 
132 90 11 742 13% 13% 13% 
£04 60 16 250 30% 29% 30% 


7% 4% Wifetage 008 U V 211 6 5?, 5% 

30% 23%HMBMh 69 2B36 37% 35% 37 

42% 25% HCKduTS X 406 (0% 40% 40% 

IS ft ttadaM OX 05 X1558 10% 10% 10% 
38% 23% HadgMey 
X 30% mat 


OX 05 25 1558 10% 10% 10% 
024 1.0 10 1113 25% 24% 25% 
1 44 IS 16 1911 37 38% 38% 


36% 22% HdenaCtf 024 07 16 62 33% 32% 33% 


31% 24%HtanrP 050 £0 

171% 96% ItoAn 004 07 

I 53% 41%Hrehsy IX £7 

102% 71%HuUK IX 10 

ft 2% Haxcef Op 04*104 0 339 
8% 3% HSwar 7 260 

ft 7% WwrtaA 024 £1 9 573 

6% ft Mgnhex 080 ill 238 5% 5% 5% 

7 S%Mtfihel« 063 110 528 5% S% 5% 

ft 6%HY1dtae 087114 47 7 d8% 7 

ft 7% H YU PIS* 004 110 104 7% <J7% 7% 

13% 11 UraglH 056 *6 1* 79 12% 11% 12% 

43% 26% Hrtni 057 £1 X 867 28% 27% Z7% 

1 24 17% Wm 13 432 21% 20% 21% 

74 49% HtaffiH IX 10 X 1428 67% 68)3 07% 

110% 72 MacN 095 10 50 18 9ft Sft 99% 

4ft 29% HrnOep 016 00 X 4227 40% 45% 46 

15% 9% Heme Shop Si*sn 10% 9% 10 

24% 1ft (tauMI OX 10 X 4166 17% 17% 17% 

1% 1 HonutahDg OM 40 2 288 1% dl I 

37% 27%HgnddlAm 02* 07 47 47 35% 35% 35% 

a &% FhfMl IX 30 14 2448 31% 30% 31% 

1B%HcM«nEd OX 1.4 9 670 73% 21% 21% 


050 20 29 364 2S% 25% 25% 
004 07 19 525 115% 114% 115% 
IX £7 IB 684 4ft 4B% 48% 
IX 10 18 4756,102% 89% 99% 
044104 0 339 4% 4% 4% 
7 260 4 63% 3J 


004 £1 9 573 7% 
060111 238 5% 


X 18% than mi 
28% 18% Harm* 

16% 12tMran 

13% 8% HsBtar 
3% 1% Huai hr 


S121B X 27% X 

OSB 20 15 32X 25% 2ft 2ft 

008 05 81878 12% 12% 12% 

OX £9 X 1773 9% 9% 9% 

5 98 3 2% 2% 


S3 36% HoughOI M 090 20 10 IX 45% 45% 45% 

8% % House Fab 0 48417 0 1722 1% % t% 

39% X%KMI IX £4 11 178* 371^ 38% 37% 

27% 25% HM I Dp £38 90 2 2St 2 25> 2 25% 

13% 10% Haata 018 10237 31 12 11% 11% 

26% 11% KodsenFil, 012 05 IS 339 20% 25% 25% 

13% MHtfyCOp 034 20 68 270 1ft 14% 15 

32% 15% Hughes Sup 004 10 10 51 lft lft 18% 

2ftl5%HUMM MB 6*0 21 4078 3% 22% 22% 

ia%13%HMM%C OX 20 13 X 13% 13% 13% 

11% 1% HffidngdBi OX 80 X 611 2% 2% 2% 

10% 7% Hjprrtn 0X110 421 8% 8 8% 


35% 22% OP he 
3i%2l%PHm 
11% 6% KTRupGr 
5 2 Iff Ka 

30% rftldatoPffir 
43% 33% Bo (tap 
29 24% BPM.C 
4ft 41%mu7.S6 
a Z1%dPr4X 
a 23BPT40 
52% 43RPI804 
38% 2B% BDUsdl 
47% SMIH 
52 CWwttPB 
22% 1ft ter 
54% 44 83 

4ft 30% HCBOM 
12% ftneM 
18% iftBiAhmi 
31% 21% hra 
97% 7BhdMP7X 
30% HtdiMr 
23% 17% M Energy 
21% 11% hdonlM 
15% lft ktaracn 
41% S%hgRod 
42 29% must 
24 19 kswdXdp 

9% 7%hehSM 
a% 10% htSNph 
49% X%huoraFh 
9% 3%fatdhk 
32% XRarHag 
2tH 2 I5%htamap 
3% i%Hhta 
75% 51% BM 
22% 12% MFofi 
47%X%htFF 
1ft 1S%hM« 
80% 60%M>ra 
35% Z7% KM) 

11% 7%lnmt)ha 
30% 20% hep* 

8% 4%UTAH 
34 14% WGatneT 
24% ISHRaal 
4% SUTedai 
82% 42% trades 
2ft iftlmlGBE 
35% X% hate Eat 
11% ftHdikne 
1 12% 7% BatfFund 
3ft a%MCorp 
1 «ft 77 ITT 


I 45% 37%JBrerPF 
, 46 37% J Rhert. 

I 14% 7 JechpdBl 

X% 16% JaaobeEng 
1 14% SJehanaa- 

1 14% 8% JepOE 
55% 43% JUP 
JO 82% 0syP7X 
81% 44% JraaCb 
96> 2 XJBfflU 
13% 8% Johnsban 
20 1S% Joarauh 


OX 07 11 8846 31% 30% 
2X116 3 IM X% Z2% 

004 80 15 407 10% 10 

3 812 3% 3 

IX 70 12 243 23% 23% 
17 115 42% 41 

£01 8.7 1(00 25% 25% 

£78 91 2 41% 41% 

ZD* 92 tfOO 22% 22% 
£10 80 2 24 X 

4.12 89 nOO 4ft 40% 
IX 30 12 744 31% 30% 
300 85 6 35% 35% 

300 83 2 42 042 

IX 46 12 2053 21% 21% 
1J7 30 22 137 40% 48% 
IX £5303 70 42% 42% 
050 40 4 0tlul2% 10% 
IX 80 27 15% 15% 

0 40 1.4 x i«w a a% 
7x ai rioo a 75 

IX 81 214 19% 19% 

IX 50 13 48 20% 20% 

005 04 167 12% 11% 

13 1EE3 15 13% 
074 £3 IB 1015 32% 31% 
060 1.7100 977 35% 34 

19 513 u24 23% 
025 £0 45 8% 6% 

OX 1.0 9 X 19% 19% 
IX 4.4 6 705 41% 39 

2 354 4 63% 

064 £8 5 68 22% 22% 

1X100 115 18 15% 

1 693 1% 1% 

1.00 1.4X11732 7*% 73% 
45 49B 12% <112% 
114 17 » 523 46% 46% 
080 44 8 IX 18% 17% 
IX £2 X 1475 75% 74% 
OX 1.7 17 1008 32% 3Z 
012 1.5 8 85 7% 7% 
208 88 11 83 23% 23% 

3 137 ft 8% 
012 00 14 6133 15% 15% 

» 1108 24% 23% 
8 1487 3 2% 

X 1S2b62% 62 

1.73 87 10 181 19% 19% 
£12 7.1 12 370 30% 30 

aio 10 60 8% 8% 

017 £1 29 ft 8% 

49 379 3ft 34% 
IX £2 T2 37H3 69% 88 


3ft -4% 
2Z% -% 


23% -% 
«% ft 
25% 

41% 

22% 

2* 

40% +1% 
30% -% 
35% 

*2 

21% +% 
46% -% 

42% 

12 % + 1 % 
15% ft 
28% 

X 

19% ft 

20% 

12% ft 

14% ft 
31% ft 


22 % +% 

■a 


4ft ft 
10% +% 
75% ♦% 

% * 

23% ft 

15% ft 
62% ♦% 


£38 89 
£50 89 
032 40 T3 
24 

002 02 

0 

019 18 
1.71 £3 10 
7X 84 
IX £2 12 
1.18 £1 17 
038 £5 IB 
088 4.7 X 


15 37% 37% 
84 39% 38% 
SZ7 7% 7% 

957 18% 17% 
SO 9 8% 
9W & d% 
363 9% ft 
5GB 9% 51% 
:SJ 93% 93% 
581 *9% 49 

38® 55% 5ft 
93 10% 10% 
687 19 18% 


37% 

®% 

7% ft 
18% ft 
9 ft 


49 ft 
W% -% 


B% 21% KLMRDkfl 052 £1 11 S3 
S% 20% KHBrargy IX 40 21 532 
a9%UDQ40 4X 87 2 

28% X%KraatPPI 1X107 6 148 
9% 7% KSBebSr 098110 7 

4% ftKnabSorr 42 1878 

23% 15% JCeiCyP IX OS 14 616 


X MKaDCfSn IX 07 X 
52% 29% Kansas h 030 10 11 1245 
10% 3% tester 010 12 75 6Z7 
025 £9 5 480 


10% 3% tester OIO £2 75 6Z7 
TUS 7%KSfM 025 £9 S 400 
25% 12% KMuuiUr 030 £3 II 824 
24% 2D% ItzydOO 044 10 13 S3 
ID 6% H Bwi due a 074 84 66 

I 60% 47% KdOggg 1.44 £5 18 710 
2719%Uanad OX 20 11 711 
11% S% tap turn X 105 170 222 

64% £%Kanpar 032 14 11 2649 
10% ftteiqurn 0X109 XI 
8% ftKenperter 00* 02 670 

13% 8% taper tei 067 84 442 

13% rt%terawSf 002 70 97 

X% »Kea>M OW £4 16 806 
22 19% K*r51 7 1X87 S 
SI 40KurMe . IX 30 31 391 
16 lOteyetatan 9 21 

a% IftUyMH 074 44 17 391 
60 47fld&Cl IX £5 14 18® 
2% fttenrasBr 003 20 IB 487 


24% 24% 24% 
23% 22% 23% 
51% <61% 51% 
21 % <B 0 % ®% 

2 % 2 2 % 
23% 3% 23% 
15 IS 15 
J1% 30% 30% 
4% 4% 4% 
8% 8% 8% 
13 12% 12% 
a 23% 24 


44% 32%snoHld 
21% 12% KDB51 
61 46%KiftH 


14 689 
OM 74 1214689 
IX £0 16 583 


9% ft ftdffiargen OX 1.4 » 2BB 
27% 10% Kura Fd 001 00566 301 
29%19%IOegP 10 1887 

2ft 24% HJ Energy 1X8113 131 
19% 11 KuMnan Cb 060 40 X 2M 

154% IMKjOCUkff 086 00 X 35 
22% iSteWBOB 052 £4 12 91 


6*2 B^a 
13 12% 12% 
24 23% 24 

50^ 5B% M% 
21 20 % 21 
9% ft 9% 
X 37% 37% 
8% 8% 0% 
7% 7 7 

10% lft 10% 
11 % 11 11 % 
24% 23% 24% 
19% 19% 19% 
48% 45% 46 

13% 13% 13% 
18% 17 17 

51% 50% 50% 
1 % 1 % 1 % 
34% X 34% 
13% 13 13 

51% 50% 50% 
ft 5% S% 
22 % 22 % 22 \ 
24% 23% 34% 
27% 27 27 

13 12 12% 

149 148 149 

22% a 22% 


IBM 

■gh LawBket 


1ft 4% LA Gd 
41 33% LS4EB) 
45% 15% IS l|| 

25% 12%La(kHa 
40 S% LiZBoy 
25% 18% todedeGi 
27% 16%LUUge 
ft 4% LamsenSS 
27% 13% Land, Bid 
13% 10% timer K 
lft i4%Leusal 
3ft 31% Lra BMp 
25% 18% logo Mason 
49% 33% lagfl 
18% 13% Latman 
25% 14% Lennar Op 
4% % Later Fay 

2% 1% Lffiertah 
11% 8% UbenyAS 

S 23% total} Cp 
47%Ute 
16% Uatad 
44% 34% ton* 

20% lftUacnHdrd 
70 47% LonRLPB 
74% a% Laser 
a% 15%LbCb 
5% 4%LLSERRyx 

S X% LochM 
35 LodStB Ca 
IMh 84% LmwS 
33% 2S%toglcan 
ft 3tom>dM)) 
34% 15%toteU 
39% 30% IngaOr 
Zft 14% Lengr ta nF 
42% 33% IM 
® 27%L»tal28 
47% 35% total 
48 2ft UteP 
41% 2ft Laura 
21% 14 UV 

ft 3%LJVWtI 
3ft 28% Lracrf 
24% 21% Libya CMB 
3ft 28%UMenshc 
36% 27% Lum&cs 
37% 2D%tora>teC 
32% 20% Ljondal P 


ft 4%hUCM 
65% <7%MBIAtac 
X% I7MCN 


■ 1 MB as* IM tow I 


W, W » ■ • CterahK 

Bte « 8 » ttth to* tkaraeft 

1.1204 toe 13% ra «% 

007 6.6 139 10% TO »% 

1.10 7.4 67 IS 14% 1ft ft 

IX 83 784 13% 12% 10 

IX 05 1400 13 Hi 41% ft 

OX £2 3» K «% «% lft 
£36 04 a«9 57% 36% 9ft ft 


3 1547 5 

£15 50 23 IX V 
24 20S1 41% 
OIO 05 31 763 21% 
008 £1 15 IX 32% 
104 01 13 74 19% 
000 1.7 M 482 16% 
E6 28S B% 
OX 10 12 612 14% 
OX 3002 BBS 12% 
05E £0 I* 70 lft 
OX £8 15 ia 34% 
0« £1 10 75 21% 
064 10 13 1388 35 

OX 1.4 23 1494 14% 
OIO 06 7 1461 15% 

0 3133 fi 

2 591 1% 

096 110 271 8% 

062 £4 9 81 25% 

£58 £9 a 3*Xo8B% 
038 £0 18 3034 16% 
1.72 40 12 572 35% 
OX 02 201 15% 

S.X 9.7 z80 Sl% 

X IK 3ft 
045 £7 13 3417 18% 
023 50 9 IX ft 
£28 £1 10 748 73% 
OX 10 21 43 46% 

IX 10 16 XI 67% 
002 1.1 12 21 X 

1 1S96 4% 

1.78 11.6 7 4414 15% 
1.12 £5 13 215 31% 
052 £3 24 BX 16 
OX 1.6 12 1236 36% 
£16 110 Z1X 2ft 
IX £7606 744 38% 
050 10 9 2515 Zft 
018 as 25 2067 35% 

17 16® 1ft 
187 3% 

USB £7 12 1908 34 

086 20 15 410 22% 
I.X 14182 885 29% 
008 10 32 51 34% 

X S3 32% 
OX 30 15 1887 X 


4% 4% 
36% 30% 
40% 40% 
21 Z1% 
31% 31% 
ft 19% 

’» '** 
13% 13% 
12 12 % 
ft ft 

33% X% 
20 % 21 % 


55 792 7% ft 7% 
IX 22 9 412 86% 56% 56% 
089 40 11 1432 18% 17% 10% 


7% 4%M0CtWp OK 10 5 48* 5 4% 5 

32% 25% MURK IX 50 12 « 27% 23% 27% 

ft BIFSQrata 073 06 4016 ft 8% 8% 
7% 5%MFSGmrl6* 05D 32 9 1254 ft 6% 0% 
15% 13% MB Prop OK 60 16 107 14% 14 14 

39%22%MGMftnl 72 712 24% 24% 24% 

|21% ftttufrt) 17 277 20 19% 20 

16% tz% Magmas 14 5(0 10% ft lft 

1ft 12% Mawffi* 8 778 13% 13% 13% 

29% fttobyUaF 002 01 274 17% 17% 17% 

38% 2B% tecta 006 10 21 1442 30 29% 29% 

32% 21% hhfcuc IX 40 12 81 21% 021% 21% 

29% 23% ItaBtrC 009 03 20 SW 28% Z7% 27% 

29% 16% M a ra — r 012 04 X 16X 28% a% 28% 
5% 2% ItaaraLra OX 80 a IK 2% X% 2% 
10% 7tete 1X200 45 281 8% 9 9 

25% 22% Mute PI £70110 IX 23% 23 23% 


1ft TZ%MMdMt 
1ft 12% Maura* 
29% 16%Matay£ 
ft 29% tecta 
33% 21% totec 
2ft 23% MuxrC 
29% IftMaqMU 
5% 2% ten I 
10% 7 abate 

X% 46% MffiKO 
27% 15% tartar 
6% 4lkkra 
23% 15% Mute PV 


IX £0 a 80S 51% 50% 51% +% 
IX 40 12 2165 20% 20% a% -% 


S 24% teltl 
71% MUM 


ar IX 40 12 21K 20% 2D% a% 

t OX 10 10 173 5% 5% 5% 

IV Oil 06 13 7a 16% 19 19% 

03 1.0 a 1188 28% 27% 28% 
CL £90 17 IS 548 78% 79% 7ft 
Hi 13 624 2ft 25% 26% 

w 096 £2 7 1538 45% 44% 44% 

C 0J2 12 13 3961 23% 22% 22% 

■Tuch 012 09 11 11X 13% 12% 1Z% 


6% ft MaccmtA PI 004 8.7 


34% 29% MtsaU £80 OO 8 51 31% 31 3ft -1% 

17% IftatdSd 14 1® 16% 15% 15% -% 

138 13ft ItrauMa ISO 07109 5163% IK IK +% 

23% 2ft MUM 024 10 SS 3388 25% 25 25% -% 

45% 30% MaoaPI* 4X110 GO 30% 030% 36% +% 

5% 3% MantaE 040110 6 8401 ft 3% 3% 

20% 11% Muodm 14 IX 14% 13% 14% +% 

45% 32% htayOGI IX 11 11 <332 33% 33 33% +% 

20% 14 Maytag OX 13 10 019 1ft 14% 15 +% 

27% 19% KBHA Cap 072 3.1 14 1382 23% 23% Zft -% 

27% 20% McCtaKby 004 10 14 B7 21% 21 21% -% 

33% 27% lkftarm£2 £20 70 8 28 2ft X ♦% 

31% 27% McOann20 £60 01 7 28% 9% ft 

18% iftakftallw 032 ZB B 202 11% d11% 11% -% 

31% 25% MdHd 00* 00 19 S259 2ft 29% 29% -% 

K5% 1(D% McthOg OX 06 18 439 142% 141% 142 -% 

77% K%Mcteil £32 15 16 599 67% 66% 8ft -% 

32% OT% MdCeui IX £1 1X6 032% 32% 32% 

53% ®%MmdQ> IX £1 X 834 4ft 48% 4ft -% 

22% 17% aKasuur OX 10 a B37UZ3% 22% 23% +1% 

35% K%aiaUklH £85 60 13 384 30% 29% 30% +% 

55% X%MAne 041 07 2* 1078 55% 54% 55% 

ft lft Madura Op 000 £0 14 22 »% 23% M% +1% 


40U XHm IX 50 8 2132 

4I%ftMdi«* 102 40 101805 

10% 7% Uttln OK 110 201 

57 30% Merest IX £6 14 023 

»% 2ft Merck IX £1 1812685 

19% 11%MucuyFn 0X 20 16 2135 

4ft 38% UP*) 0.72 10 19 IK 

- — 092 £6 6 4056 


SS3 

8% ft 9% 

S 3B% 30% 
3ft a% 


45% 32% Martyn 


% MuryGcM OX 50 0 4319 


ft 3% Mesa 2 1840 4% 4« 

3% 2%aaaaaHTat 00211.1 11 a 3 2 ’• 

10% saaastahhc 11 91 9% 9) 

55 4IMUE30O £90 04 rlOO 41% 41> 

4ft 19% aarafcoFd 092 27 6 4685 23% 22 s 

10% 6%MH 7 2*7 7% ft 

3% 2% Mhfteter OX 10 14 30 3% Sft 

10% *% SBdAmWate OX 03 13 395 7 6% 8% 

1ft ftMUAffiR aai2.H0 IK 7% 7% 7% 
57 38% Mar OX 10 21 5K 48% 47% «ft 

57% 46% MW IX £0 17 2909 Sft 53 53% 

27 16% KkBB* Fte* a 1875 71 20% 2ft 

22% 14% mrtUr* 048 30 33 

21% 14% KdteiB 003 £8 

7% 2% IBriOorp 31 

2H 21% nabob Bk 007 031K 

a 72 Mato £40 40 21 

ft Moteatu 5 

12% 9 MonMcb OX £0 11 


31 


ft ft 


IX 13 17 2BK 53% 53 53% +% 

20 1875 21 20% 20% ft 

048 £0 33 2922 18% 16% 18% ft 
003 £8 2822 18% 18 18% +2% 

31 1318 3% 3% 3% -% 
007 03IK 5 2ft 24% 24% ft 
£40 40 21 3274 85% M% 84% •% 
5 642 11% 10% 10% 

OX £0 11 93 10% 9% 10 ft 


19% 11% MonhAute 018 10 X 274 13% 13% 13% +% 

88% 66% Mm*) £52 30 13 2361 70% 89% 70% +1% 

1ft 5% Monr&Sso 079109 1 X 7% 7% 7% 

25% 21% Montana Pn IX 70 10 640 23% 23 aft 

20% 15% UontgoniSt 108 06 7 93 15% lft 1S% 

20% lft Hour Cup 00* £0 33 283 19% 18% 18% ft 

72 55%MtpJP 3X 5.4 9 3369 56% 55% 56 ft 

11% ftMugan&w 1.18130 IM 9 ft 8% ft 

89 80% IfgafcPPt 5X 8.1 81 X% 61% 81% +% 

13% 12)*arguiH(h 002 27 5 238 12%dlJ% 11% -1% 

9 4%l*arguiPr 4 122 6 5% S% ft 

80% 55a»uA IX £0 9 GK 59% SB X -1 

28% 12% Month OK 60 17 1948 12%tf12% 12% ft 

37% a% Uinta 044 10 17 23K 28% 29% X% ♦% 

61% 42%Mb0la 040 07 24 5459 SB 57% 57% -1 

% % Mg 6 ta 0 205 015 d% 015 

6% 6%a**«p OK 80 IK 7% 7% 7% ft 

11% 7%Mr#WT 072 02 118 8% 8% 8% ft 

9% 7%MBUc«ra 005 00 205 8% 8ft 

13% ftUDBtentunc 078 01 951 9% ft 9% ft 

49% 31% MretnO IX £1 17 3S3 <3 41% <2% ft 

13% 9%My«3lE 022 £0 IT 61 1ft TD% 10% ft 


0 205 015 d% 015 

K 80 IK 7% 7% 7% 

72 80 118 8% ft 9% 

K OO 205 8% 8ft 

78 01 951 9% 9% 9% 

X £1 17 3» <3 41% 42% 

2 £0 IT 61 1ft 1ft 10% 


15%Mjtantoto 020 07X1416 Z7% a% 


49 35FBBBanep 
67 56%NCHCup 
X 45% Naeca 
37% ®%MdeoCh 
30% iftNadra 
15% 10% HMD 
57% 43% Na&dDi 
42% 3l%iruMalflIi 
46% 37% KatAusn 
a 2ft wear 


2S% 15% tBDsds 
7% 3% HUEduoi 

fi in* aw 
3ft 25%HatPaal 
19% 12% tfUMed 
48®%«laUfrata 
24% lftneaml 
28% 24% HSut 
14 7% Mat Stand 
3 % 12 % tern* 

54% 49%N8ite&r6 
33 a% HBDBn 
18% 13% Human Mar 
24% 7% NetamkEg 
M% 17%NmraPffir 
5% 3% ter Ann 
WngB 

13% 11% New Canny 
27% 19% Rear JqrR, 
?*% 18%NK»PtanR 
30% 17%R1Sfi; 

23% lft Hawed 
17% is Haraod 
50 

48 33% Hwmeu 
2101 11% New Cap 
49% afttepcis 
oft i2Maraa 
78% 4ft KSufi 
33 ?S% Mpsca Ind 
13% 4%M.tad 
K\ 22% NoUnAT 
9 ftnoraaE 
te 23% tans’! 

7% 4% tart Has 
74% 58% Nome 
41 28Ku*Hyir 
U% ftnarkkbc 
16% i?%HBFuh 
10% 4% IE Fed 
Zft 20%KUd 
47 3ftHSP*e 

1% HNomgate 
4ft x%Pnrp 
ZB% 24% taowPDO 
39*4 21 Haras 
"% 6% Non 
lft 7% Heaaara 
27% 21% RosoNB 
17% 13XC3Miai 
18% 13% tat Hy Mm 
72 4ftnnr0un 
S8% 13% HU Cup 
1ft 12% Hoy Cal 
13% 10% I h weenCI 
>3% 10% Mneen Ml 


IX £4 14 329 
IX 10 18 48 
OX Ito 13 IX 
096 20 22 5*2 
072 30 5 187 
032 2A X 2746 
2X U 7 4372 
£70 70 14 3H 
£52 82 1* 13 

IX 40 9 4780 

044 1.7 27 206 

88 2967 
1 434 

1 SB 02 11 46? 
048 £4 10 2440 
IX 4.6 17 IM 

9 2296 
1.12 4.4 14 671 
13 41 

15 2017 
00011.7 X 

T0Z 40 8 1898 
OX 10 58 297 
m 510 
IX 73 II 268 
012 £0 371 

£30 70 9 E7 

002 £8 326 

102 8.7 IT IX 
IX 80 17 6X 
140 7.4 9 2389 
040 1.9 17 918 
040 £2 27 135 

045 10 49 Z72 

048 10 57 2574 
009 OS 131356 
300 08 2 

1.12 70 8 8539 

IX 10 17 605 
IX 50 12 511 
020 1.6 13 384 
016 06 88 1658 
028 50 41 4183 
3X100 44 

210 IK 
IX 12 12 1421 

046 10 37 371 
G TO 08 11 261 
040 £9 8 222 

IM 243 
IX 01 9 875 
20* OO 12 XI 
3 134 
IX £8 17 255 
1.70 6.4 13 81 

OM £6 92970 
D£4 20 1 3 3ffi 
7 8137 
015 08 16 6 

107 00 239 

1.13 70 46 

018 OS 26 1888 
090 03 It 313 
IK 70 232 

0.74 6.7 23 

OX 70 159 


b*9 48% 

K!S 

33% 33% 
20% X 
13% 12% 
45% 44% 


48 +% 

20% ft 
13% ft 

45% +% 
3ft ft 
40% ft 


A 006 
lft iS 


51% 51% 
28 27% 
13% 813% 
2*% 24 
20 % 20 % 
4 <□% 
33% 31% 

112* ’L 1 * 

SPA 

19% 18% 
21 % 20 % 

iiS 

II 

Sl $i 

^2% ^12 

91% 60% 
39% 39% 

lft 11% 
14 13% 

42% 42 


17 12% Mrtedd M 0 1.12 M 
12 g%MMoiNH 0-67 M 
18% 13% FAtramHP 1.10 7.4 
1S %l2%Mira«iPP IK 80 
16% I2ft«m*» 1-03 05 
25% 15% «■ « 

41% 33%»R» ** “ 


SS 


35 ft 
14% . 


3 1% +% 
ft _ 

25% 25% ♦% 
65% 66% ♦% 

18 18% ft 
X X ft 
15% 15% ft 
51% X% +1% 
37 S7 

16% 1ft +% 
04% *% ft 
72% 72% -% 
46% 46% ft 

??> “5 . 

2ft ft 
ft *% 

15% 15% 

31% 31% ft 
15% 15% ft 

a% a? ft 

34% 34% ft 
16% 16% -U 
83% 3% ft 
33% 33% +% 
X% 22% ft 
27% 29% +1% 
34% X% ft 
32 32^ ft 
25% Zft 


aiSiftflcddP iJ» « “ 

Z7 16% OttaaDepid B ™ 
24% 17% Ogdan 1.7S 8.7 11 

18 14% OodenPraj « 

S% 16% MCd IX 011M 

S3 480U0O4.4 4.40 07 

62% 4SOTME406 408 02 
67 TSOtU£70* 704 90 
97%78%(MeE7X 7X 14 
37% 29%oranca£ 206 06 11 
M% MOteto 2X40 16 
K% 30%0te»n 024 OS 21 

45% 26% Onadceni 018 04 41 
53% 43% OdHien IX 24 18 
17 12% OMlta Ltd 048 £7 12 
20% 15% Onaok 1.12 60 13 
28% 18% Oppuffi (tap £00101 9 
11% 8% Opperfl MS 004 00 
ft KSSrtMUxOK OI 
6% S% ORnge Co 16 

41% 28% Orange Bek 206 70 « 
Z7% 14% Omoon Sd 056 09 57 
35% 28% OduiCap OX £3 7 
20 10% OryxEn 040 3.4 4 

25% 17% OUffidM 040 £0 8 
20% 17% OraStl OK £6579 
}7% 13% OubbN 018 10 95 
46 27% OmmC £2 

34% 22% Orion) tad 072 £3 9 


7*% ft 
2S% ft 

i* 

2ft ft 


Zft 23% 
1312 13% 
15 14% 
Eft Sft 

14% 14 

13 12% 
11 % 11 
10 % 10 % 


a a 

rS % 

ra 
20 % +% 
23% ft 
9% ft 

ft ft 
23 % +% 

3 ^ 

S% +1% 
1*% ft 
13 -ft 
11% ft 
10% +% 


lift 5% OHM ftp 20 

29% 15%0*hdi ,2 

8 iftOUnaadHmOm 03 15 


024 09 21 
aa OIB 04 41 
n 104 £4 W 
Ltd 048 317 12 
1.12 80 13 
iCffi) 2X101 9 


OX £0 7 
040 3.4 4 
040 £0 8 
OK £6579 
019 10 B5 
22 

072 £3 9 


S3* 8% 6% 8% 
146 a 22% 22% 

1382 24% 23% 24% 
4229 19% 19% 16% 
3M6 24 ® X 

S»3 18% 18% 19% 

216 50% 90% 3D% 
Z» 48% 46% 4ft 
110 75% 75% 78% 
2100 78 78 78 

615 33% 33% 33% 
B89 52% 31ft 51% 
7B4 31%d3P% 31% 
Z7B 4ft «% 4A 
117 91% 31% 31% 
432 13 12% tt 

138 18 17% 18 

178 X W% 19%. 
161 8% ft ft 

19 7 «% ‘ 8% 

74 ft 5% 5% 
189 32 X% 

1160 lft 14% 15% 
X1K5% 34% 06% 
3460 11% 11% 11% 
3U 19% 19% 1ft 
105 2ft X 23 
303 14% .14 14% 

11K X X% X 
468 22%dZI% 21% 


43% 33 PW 

31% 2DPHCR) 
42% 33% PPG h 
14% 8% PS Group 
16% 12% PbcAm he 
<7% 2i%PacSdaa 
19% i5%Pdfcp 
24% IftPaeBd 
35 21% PacflE 
56 2S%PTMH 
ib% I2%ranayr 
20% ift Pad 
2% IftPMME 


35% 22% PbMBM 
ft ftPMDr 
47% MPffiWn 
2% HPWfckPt 
10% 7% Prater Pr 
3% 2% PatttnCrp 

66 52Penflj40 
5B41%Punay 
27% ftPblA 
31% 27% Pease* 
56% 43PIRK 
32% 2ft PaopEa 
38% 2B% Pa pB oyaM 
4i%2ftPapdn 
39% 25% PkrCkB 
21% 9% Putts Fra 
6% 3% tartan Ba: 
11 4%PtaiyI*UB 
21% 15% PM he 
30% 24% Panes 
Zft 21% Peble 
7ft 53% PSor 
65 47%PbahO 
1ft 17% PHSttbn 
64% 47%Ptt*sr 
37% 25%PMd>I 
X 14PTWH 
23% lOPledmmHG 
1ft 7% Ptarl hep 
12% 6%PB|p*nHBl 
10% ft PlgrtmsP 
18 lft teracaAdr 
22% ISPbMCp 
27% 22% Hon £125 
14% ftPttStaFn 
14% 11% Hoota 
366 S1Ptar£12 
4ft 29%PltaeyB 
31% 21% PttSa 
29% IftnararDora 
27% 19%PtehaPM 
13 6PtajtoyB 
32% lft PtauQmr* 
24% lft Rm ted 
M% 29% Petri 
47% 25%PlefMa 
46% 37% tayGrau 
32%15%Pbpe*W 
15% 901 touebs 
17 11% FotaudF 
42 22%Ktara&n 
4a%35%pndi 
aft 18% POMP 
24% iftPUMr 
27% iStedrira 
48 33i}teuartc 
Zft 17% PraUb 
IS IlPdta* 

1% 4] MnelliiLP 

B4%51%PmOG 
40% 27%l%praeX 
14% 5%tekrk* 
55% 25% Amu 
21% ifttepTVAM 

ft ftPnepa 

4ft 36% Proof 
31% 21%PI*UB 
38% 28%Prrdn 
% % ProaJWfC 

00 46% PbSmv4JB 
103 KPbSaU7.40 
99 7BPb5arrCH 
IK 91 Pb8*t70 
& XnXEG 
13% lIPbSNauMui 
2% l%Pnb6dur 
24% 19% Pagan 
40% 33PufcP 
3ft IftPBBe 
11% 8% ftrauCMn 

10% BPuaaMPgtfY 
ft 7n*MMSr 
1ft 11% Putaadmtt 
11% fttenraiMn 
ft ftPuaediaMn 
8% 7%PU0rattH 
ft 6%Pubanftem 
42% 2ft QuM 
lft 12% ftakraSt 
27% 17 (toner 
25% 21% iknnMOx 
13% UdueaMP 
35%2ftitoa* 

3ft 23% ora* It* 


7% 7% 
ft ft 

2ft 34% 


-P-Q- 

IX 47 B 312 34% 33% 34% 

IX 6.6 B 3000 21% 21% 21% -% 

1.16 41 IB 2505 37% 37% 37% 

060 5.5 7 530 11 10% 10% ft 

IX 01 45 13% 13% 13% .ft 

004 06 36 674 41% 4d% 40% -% 

IK 40 12 1940 1ft 1ft 1ft ft 

IX OO 11 639 21% 20% 21% ft 

1.96 40 92034 24% 2ft 34% ft 

LIB 70 25 3706 29 3% 28% ft 

OX 30 10 543 15% 14% 15/ 

007 £0 21 856 18 18% 18% ft 

OM 40 13 720 16% 19% 1ft 

OX 10 10 X 28% 29% &% ft 

8 2823 4% 4% 4% ft 

’""WTil - 1 * 

OB01O7 249 7% 7% 7% ft 

10 574 3% 3% 3% ft 

IX 60 13 1147 24% 24% 34% ft 

400 04 1 53% 53% 53% +1 

IX 48 10 6482 44% 43% 4ft +1 

107 80 81084 18% 19 19 ft 

£20 40 11 166 27%d2B% 27% ft 

4K OB 11 2306 44% 43% 44% ft 

IX 80 12 IK 28% X 28% ft 

017 OS 3* 6® 31% 30% 31 ft 

072 20 17 7D30 36% 38% 38% ft 

OK £7 14 23K 25% 25% 25% ft 

100120 11 3X 10% 10% 10% ft 

1044108 11 580 4% 4 1% 

21 1673*11% 11 11 ft 

OX 10 17 21M 19% 19% 18% . ft 

IX 60 37 116 25%C4% 25% +% 
OX 08 <3 S35 22% 22% 22% ft 
IX £4 19 2581 77% 78% 77% ft 
IX £9 17 1977 62% 60% 81% +% 
1.12 60 13 131 18% 17% 18% ft 
£30 5.7 1(18072 58% 57% 57% ft 
1.12 £4 23 1725 33% 32% 32% ft 
015 10 12 754 16% 15% 15% -% 

104 15 13 235 18% 18% 18% 

012 10 78 4311 8% 8% 6% ft 

012 10 aa 9% 9% 8% ft 

on oa a x 9% 9% o% +% 

1X110 14 IK 17 16% 18% ft 

OX 40 B 782 19% 10% 19% ft 

£12 LI 2 23% 23% 23% +% 

015 10 4 253 9% 8% 9% ft 

1X106 71 11% 11% 11% ft 

£12 08 2 251 15251 251 

104 £3 12 2220 32% 31% 31% -% 

OX 00 13 7K 28% 28 26% 

OZ7 10 38 8304 22% 21% 21% ft 

OX 10195 IK 23% 23% 23% ft 

x no 10% 10% 10% ft 

1.72 88 9 9G5 20% 16% X ft 

012 07 19 781 17% 17% 17% ft 

OX 10 IS 446 33% 32% 32% -% 

32 317 42% 42 42 -% 

OX 00 23 70 X% 45% 4ft 

076 40 11 990 1ft 15% 15% ft 

7 144 1Z% 12% 12% ft 

005 04 171 13% 13% 13% ft 

1.44 40 X 1290 X% 33% 34 ft 

IX 40 X 2® 37% 36% 37% ft 

IX 90 10 992 ia%dia% 18% ft 
OX 1.4 15 2079 20% 20% 20% 

OX 10 14 848 20% 19% 20% ft 

OX 10 14 1ZK 45% 44% 44% -1 

044 10 20 273 23% 23% 23% ft 

X 258 13% 13 13% ft 

£083323 0 13 % A % ft 

IX £3 19 3034 62% 62 82 ft 

022 06 11 788 38% 35 Sft 

028 40 5 262 B% 6% 6% 

23 3772 31% 30% 31 ft 

1.15 04 27 513 18% 18 18 ft 


33% 32% 32% ft 
18% 15% 15% -% 
11% 16% 18% 

6% 8% 9% ft 

a a a a 

17 16% 18% ft 


15% 15% ft 

12% 12% ft 

13% 13% ft 
33% 3* ft 


1.12 20 9 305 1148 s 

104 40 6 549 21? 

OX £9 6 1817 3H 

018W2.4 0 378 i 


20 % 20 % 

18% 20% ft 

A 13 £ ft 
82 82 ft 

S X ft 

8 % 8 % 

30% 31 ft 

11 a ft 

3% 3% 

SS 4 * 


4K 80 3 48 47% 47% 

7.40 80 (GO 86 n 86 

7.15 80 zSO 81 n 81 

7X 70 31<C% l(C% ttC% 

£16 80 10 42X 26% «B% 26% 

13 532 13 12% 13 

1 280 n2% 2% 2% ft 

IX 8.1 12 7K 30% 20% 20% ft 

OX 10 18 107 40% 40 40% 

OX 10 9 209 23 22% 23 ft 


078 90 IX 

0-75 67 244 

080 04 888 

OX 8.1 79 

078 80 297 

082 90 177 

089 90 263 

OX 90 1185 

1.14 £7 X 4825 

040 £9 23 233 


209 23 22% 

IX 8% 8% 
244 6% 8% 
888 7% d7 
79 12 11% 


009 90 263 7% d7% 7% ft 

OK 90 1185 7 8$ 6% ft 

1.14 £7 X 4825 J1 30% 30% ft 

040 £9 X 233 14 13% 14 ft 

058 £4 23 X4 22% 22% 22% 

IX 50 17 242 23 72% 23 +% 

IX 90 GB 12% 12% 12%. 

1.14 4.1 13 MS X 27% 27% 

OX £0 7 IK 28% X 38% +% 


9 5%RJHM» 
27% 19% RLICrrp 
15 9% ROCDhnn 
4% 3*2 RPS deity 
24% 13%tacup 
46% 33%nooP 


1 13%taMeraraF 
1 RajBit 
1 39% RaadaraDA 


18% 1S% FteEttTr 
15% 8% "oeogrfl&j 


35 anepeUADR 
52% 41% Repot) R f 
23% 14% tear 

18 3RnmQ) 

28% 19% FteynRA 
59% 40% RBytdQ 
21% 13%»lora»ADS 
0% X% FtaiePRjr 
24 15% mem 
5% 2MTT 
26% 12% TMtatHU 
26% l9%RBdiS 
25% 20% Hocti Tei 
8% 37, RrchaSOP 
44% 33%Rckud 
7% 3% FtartMHenr 
88% 53% RohmH 
12% B%Rnta 
6% 41taUuEni 
30% 2z%naaa> 
i4% 11 noabunt. 
9% 5% Rowan 

MiS£“ 

saaar 

23 IftRud** 
15* 12% ftoej&rrte 
32% WltaraCp 
24% 10%tal 
ai^Ryws 
S5% 12% RyfendBp 


55059153 5% 5% 5% ft 

060 £9 27 1® 20% 20% Xh ft 

015 10 221 11% 11% 11% 

002 70 62378 4% 4% 4% ft 

13 270 22% 22% 22% 

IX £7 14 1151 45% 44% 44% -% 
03209X882 36 35% 35% ft 

036 20 7 463 14 13% W + % 

IX 20 14 4533 M% 63% 63% ft 

IX £3 X 538 48% 48% 49<« ft 

X 474 0 5% Oft 

1.42 80 14 116 1X2 15% 18 ft 

S 410 9% 8% 9% ft 

OX 08 13 1090 39% 38% 39% ft 

4 253 005 005 005 
002 82 13 1828 5% 5% 5% ft 

070 20 14 3301 27% SB% 27% +1 

IX £9 7 580 45% 45 45% ft 

13 101 16% 15% 10% ft 

395 503 12% 11% 11% 

OX 10 16 2*7 25% 24% SB ft 

1.00 £0 13 1023 49% 48% « ft 

102 7 A 12 13% 13% 13% 

M2 £1 16 300 36% 36% 36% , 

OX 20 X 6818 X% 23% 33% ft 

0 117 5% 5 5% ft 

X 182 24% 23% H ft 

IX 80 12 816 21% 20% 20% ft 

OK £9 13 EE? 21% 21% 21% -% 

060120 7 2337 6% 4% 5 

IX 30 12 1298 38% 25% 35% ft 

0 398 3% C3% 3% ft 

1-48 ZB 16 975 57% 66% 57% 

207 IK 10% 10% 16% ft 

OIO £1 X 3484 4% 4% 4% ft 

050 £2 16 217 23% 22% 2Z% ft 

016 10 13 772 11% 11% 11% ft 

87 28* 6% 8% 6% ft 

200 03 41 26 25% 25% ft 

4-12 16 18 2389 109% 107% 107% ft 
001 01 333 11% II. 11 ft 

OM 1 J X 1545 28% a 38% +% 

oa 10 14 583 18% 18% 19% ft 

ax 4.4087 an 13 % ia% 13 % ft 

OX 1.9 17 481 31% 31% »% ft 

13 192 11% IT 11% ft 

080 £7 II 1130 22 21% 22. ft 

060 4.0 8 <73 15% 14% 15 ft 


Z0% 13% 3 Anita Rt 

rr".ag P T. u5 * 

34BST 

17% ii%SteTd5c 
iftlziSbW 
3>% 19%Sbtanoy 


30% XGUOUP 
«5%37%S8te 
ft 4%SttrtCrp 
«5 31% Sale Mae 
13% IftSMoomBr 
52% MSdorai 


-s- 

ILW 50 50 494 13% 13% 13% ft 

03840132888% 6 8% ft 

IX OO 5 127 2S% 25% 25% ft 

101101 B 544 10% ft 10 
OX 1.1 X 1058 1ft 17% 18% t 1 

17 223 17% 18% 17% ft 

BX £4 0 «02 15 U% 14% ft 

18 7SK1% 31% 31% ft 

47 uft 7% 7% ft 

OX 04 51 70 64% X% 64% ft 

IX 80 It 22 28% 28% 28% ft 

IX 14 B 790 44% 44% <4% «% 

11 428 ft ft 5 % ft 

!■« 4.8 8 3627 33% 32% 9% . -% 

OX £8 22 1714 10% dtt% 10% _ 
M4 1J 23 £24 37% 38% Sft ft 
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FINANCIAL TIMES MONDAY JANUARY 2 1995 * 


4/mdoaDBcambtrX 


NYSE COMPOSITE PRICES 




■%* ■*’; i 

■5&V- s 


fan - - • m. nr a am 

■•b UatSODk . Bhr * E W Mlb law M 

Coflttwittiwn pmtfctt (tags 

SS 17%MJgGE 1D2 7J 19 736 19 s ! 1B% 19% 
10 7%Santtf4Ste 018- 2D IMS 6% .8 8 

17% laVSftM 27 4129 13% 12% 12% 


iXVaSWP* '.AM' IS 9 106 1 


»% 


45% 
n%.E4%*W>l 


_ , 1I%S*RP 0.10 OB use 171* 17% 17% 

ZGTOHSMUf 0« £7 54 4?4B »% 26% »% 

60% 41 Scan Cap £82 07 12 282 42% 42 C% 

aft 12% a*® 1.5Q as 94490 14% «% 14% 

'■ SftSdto** 1 - 30 1242 45% 48%. 46% 

204. 08.151278 74% 74 74 

120 24-24 4237 -SD%: 50% 60% 

03 M IS 745 33% 34% 34% 

7 IO 8 7% 7% 

0.06 0.3 39 746 31 20% 71 

010 06 12 80 17% 17 17% 

080 U 21 Z1» 09% 88% 88% 

132 20% 20% 20% 
488 
82100 
- ZlOl 
„ . 8 W3 

- Mft-H-UKTT 


37S%SCIMM0 
10% ■«% ' 

22% 12%SdA5 

u% u:. 

70% 37% Staff. 

2 B% lahSoAHH# 002 01 
12% 8%acuauar OT8 ID 
18% 12SHCDB 070 5.1 
T0%T4%9MC1 j4829 1M OS 
24% 22%SWte 
33% 2ft Stag** 


2% SOM Mr 


i Seagal Eli 


29 % r 

38% 

55% 42%S«nfi 
18% 9%.SM0>Sil 
39% XSaaeawt 
38% 17%'SMW* 
40% 213ett6 

2&2Z% SwvCp 

28% 21%SMkr 


9% 08% 8% 
13% 1A 13% 

«% »5% 15% 
24 24 
29% 29% 


18% 19% •% 
34% 38% +1% 



3212X 19% 

21 238*8% 

100 05 IB 6420 48 44% 48 4-1% 

om oo . aa io% io% 10 % +% 

022 06 a^zn 36% 35% 36 A 

080 23 9 58 28 25% 

050 10 T4 27 27 28% 

042 14 181143 27% 27% 

092 44 14 483 24%: VT 

022 14 >64842 15% 14 

. .aWMHtHt IU8 .&4 6 4088 18% 818 . 
7%Sa«BrM 028 34 17 518% 8% 

£44 3.7 » .43 ' 

099 1 J U 1989 3 
81088 1 
010 07 14 432 1 

1.12 OS 10 459 1 

2 zn 

IDO 3D 10 1255 29 

- - ■ W 1882 31% 

1.12107 23 235 10% <fTO% 1 
018 17 1 488 6 5% 

048 2D 13 <90 19% 17% 

008 U 13 82 4% 4% 

010 4D 16 644 2% 2% 

151529 12% 12' 
un 2D IB 142 35% 33 
1.18 04 .14 3473 34% „ 

052 2.1 16 118* 25% 24 . 

050 2.T 21 199 24% 23% 

UM 12 U 248 33% 33% 33% 

028 17 25 1083 14$ 14 14% 

18 1325 27% 27% 27% 

IDS 19 14 891 28 27% 28 

043 08 7 172 58% 58% 5B% 


28 12% SMB tad 
25 16% 


35% 29% Shartl 
' ; 12% Stoner* 
11%SMv«atf 
j 17% SMS PM 
8% 49BMWW 
43% 27% S4Nt 8* 
33% 18%samfr 
13$ 10%Stortr 
9% 5% Stahf 
»%l8%Slq»e 
s 3%ank 
8% 2%Snl9<Qira 


34% 23%SOE4U 
2B%-t8%SnttN. 

20 20% SnadarJ 
44% 298*00 . 

2J%l3%&8rt« 
34 23%9dM« 
34%. 26 Sort 
63% 49% Sony 




19% 10%5aBiH>T> 024 £1 M 1188 11% 11% 11% 

48% 38%.SaureaCap . 180 07870 68 37% (05% 37 

45%Z7%Su«af6*.£fiO 8D H00 29% 29% SS^z 
24 18% SHvMnM 144 7.9 11 121 18% 18 18% 

' 080 14 33 678 T4% 14% 14% 

MO 09 11 54 17% 17% . 17% 
088 42 8. 382 19% 19% 19% 
1.18 5J> 13 2426 20% 2D a 
T.6B 02 .10 122 26% 26% 

1.78 55-591255 33% 32% 

004 02 12 9108 


30 14%S8llHn 
22 15% saw 
22 18% SMrtCp. 
22 17% S8M09 


33% aSMMGE 
36V 28 V SNEM 

SB 15% SMb 004 02 12 9108 17% t8>2 184* 
19% 14SMMVGH 082 58 14 270 14%0T3% 14% 
18% USwuW&af 034 14 12 454 14% 14% 14% 

38% 29% StrtWfnPS* £20 03 U 291 27 28% 25% 

12% . BSMRFM 046 18 383 ' 8% 07% S 

- . * U7 4% 4% 4% 

018 12 JO 53 U% 13% 13% 
MD 12 12 454 37% 37 ' 97 

IDO IS T1 8880 27% 27% 27% 
040 24 4 68 17 18% 18% 

040 33 4 312 12% 11$ 

032 £8 It: 253 19% 19% 

012 19 422119 8% 5% 

068 2812 477 24% 23% 

084 £0 14 TO 31% 31 

188 14 12 379 31% 30% . . 

140 18 14 855 '36% 35% 35% 

140 3S 9 M 38% 38% 36% 

088 ID 15 22 22% 22% 

064 22 8 783 24 

OM 3J11 191 6% 

(Own 006 - OB 381803 13% 12 
10 147 11% 11 

Z5SM09am 

. 5%S0MAi .... 

34 27%SkmUMb 080 12 30 199 33% 32% 

64723 17% 17% 


7% 4% Sfwflw Cp 
18% 10%Sph«iD 
41 29% Sort* 
40%:2A| Start 

f ia$sw 

11% Ski cow 
14% SU Motor 
4%SMdPKU 

2i%4afi0 

32%24%Stadn 




21% _9% SIdob Cont 071 4.1 


.. 19% Stop®** 

18% i lSSbrEqa 
41% 2SSkTdi 
30$ 22% GHta 
18$ io%snwik 
33% 23$ S6*nl Bdir 120 42 10 


18 53 25% 25% 

088 6.1 13 738 .14% 13% 
170 1807 29% 28% 
31 1541 38 36$ 

038 14 .19 2983 11% 10$ 
86 28% 28% 
03014.1 0 129 2% 02 



4% ,2SumSM ... _ 

11 (D%SwDbA4 1.10 105 9 18 10% 10% 10% 
8% 4Sw0bBX 034 0 6 3 246 4% 4% 4% 

' ’ 020 52 21 41* 4 tB% 3% 

4U0 L7 10 4S8 37 38% 38% 


7% 3%9»lR*V 
48% 33% 

32 41 
11% 

3% *% 
5l%43%laiU 
14% 10S*w-FBrt 
48% 24% 9omfcr 
«% anpiM. . 

2oyiiYSaoian 

23$ . ■ 17 Mk Hrt -. 
34% iS%8jwtirtT4t 
10% 6%S*eiCbQ> 
19$ 18%S|MMf9 
®% 21 % S»w ■ 


120 £8 » 387 «% 46% 45% 

t»H* ■ 99 8%“8% «% 


2944 1%.ffl% 1% -% 
424 10 11 538 48% <7% *7%' -% 
038 £5 13 91 10% 10% 10% +% 
018 07 18 1814 28% 25% 28% 

094 U 33 588. 25 24% 

018 08 za 782 20% 19% 

027 |jt ,J8~ 19 18$ 

046 2344 MT:18% 18 

044 17 M 2331 . 28 23% 



-T 

OTCWBtar; 020 £6.17 


9% TVJOt&wtOMltU; 
*9% 34% UK Cap A 043.08120 
' “ - ISUta* • 008 ;%8 W 


IDO £4 ' 9 291 

100 
2*42 


*% t> T 

a%.«ArW . 056. *8 18 
16% t3%WB«p..DJM'«* 12 
77%. 6118V ' -2J»tOU 
39% 22%7MMtn DD2 Ol ' 


16% 


iWM. 

:.10TaBvR. 


042*05 20 

TDO 72 . 


1486 « 

■4»-2g« 

.f.l 


5% 5% 
«%«% 
TV 
48% 48% 
1% 1% 
15% l^p 
14% .14$ 
« to 

m 


3 

1 


m on a 

. He* imm gb % e m 

44% 34%TnAnO 1.76 4.8 16 627 
19% 10% Tamtam 11 1434 

50% 30% Tardy 072 1.4 19 2494 
12% 7$ taunt Min 069 7.7 205 

4 2 TOM 37 125 

22% Ifl'jTses&wp IDi 00 14 771 

40% 23% -name on 1.B14H03 

29% 23% TtaaOa 2 409 

28%14%T#ta< 080 4D118 464 

46% 33% Teta&pSA 1.59 «D 6 1254 
70 37T*W 1.51 3.7 748119 

43TqM T 08 2.4 28 498 
16T«ptCn«k 010 05 370 

6% TkmpBGUz 060 9 A 352 
6% TwnpKH x 042 6D S465 
V DIMM IDO 3D 13 3478 
£40 05 7 138 

- a 990 

006 09 1 227 

008 06 19 541 

7 789 
120 03 18 2870 
020 06 10 488 
IDO V3 11 3428 
040 £2 13 167 
106 96 14 16S8 
1.10400 2 143 

i.40 za io iooi 

231 14 

036 £1 119 

008 04 505 

012 03 22 433 
088 £4 8 321 
£24 31 10 110 
040 £8 15 49 
0.40 £2 22 960 
028 07 21 505 
038 1D125 6418 
IDS 14 34 1233 
IDO 2D 85 139 
1712S7 
IDO 96 2 

47 522 


30 25% Tappco Pta 
H% 2Q%TmoyM 
- T«* 

13% S$ Tamtam 
1ft 5% Tans 
56% Turn 
29%T«aM 
89% 61 1M 
22% laikatP* 

43% 29%TMM 
4% 2%T«fltatt 
60 s * 46%T«tkn 
4% ftlhKtarar 
W+ 14% TIM Cm 
38% 21$ TMFtni 
47$ SThtaimBK 
29 22% TUaMt 
71% 63%H«W 
16% i2VTh*mkd 

25 18TIM 
43%28%Wta*r 
44% 31%TWMni 
37% 28%TataDr 
39% 31% Unman 
8 l 7 * TttrOv 
13% 10% Titan PI 
5% 4Tott9>p 

& : 

18% 9%TMBra4 
75 64 Tartan 
-*9% 32%1Uwk 
30% 20$ Ton Ovp 
35 3 m Tosco 
18% 8D6To(a^it 
40$ 29%TyaflUs 
28 2S% Tonantoc 
57% 46%TWa* 

57% 45%TPnattn 
18$ llVTnan 
15 12%TtansB£H 
17$ 10% Tnttacti 
43 30% Tra*S 
18% 13$ HadaQv 
37% 31%TrtCcrt2D 
25% 9% Trtare 
64% 48$ Titan 
24%19%TnCon 
47% 30%TMy 
40 28% Titan 
37% 24% THIon 
«2%40%ThKM 
4% Z$ Tucson 0 
7$ 4%TU»Qp 
14% 5$-ni*Mlb 
28% 8%Tta0iCam 
24% 17TMnDtac 
55% 42%T*oL 
10 5%Tjo»T 
6% 3% Piter 


0 *0* 
on ftm. 
«4b In Bnta Cka 

39 38% 38% 

17% 17 17% 

50% 50% 50% 

9 8$ 9 

2% 2% ft 
20% 20% 20% 

35 34% 34% 

25% 2% 25% 

20% 2D 20% 

35% 35% 35% ♦'« 
42% 40% 41 -1% 

45% 451, 45% .% 

13% 19% 1^2 

8% 06% 6h 
B% 8% 6% -% 
4ft 42 42% ♦% 
25$ 025% 25% -% 

33$ 33% 33$ 


1 


3S% 

IS 


67% 66$ 67% -% 
14% 14% 14% ♦% 
18$ 18% »8% +% 


a 


♦V 


16% 8%TtMwfeDCD 056 09118 2S5 
27$ 24%TUoiE£8f 2D1 108 2 

9 455 
044 07 17 38 
1.1* 3D 8 1008 
048 1-7 11 408 
084 £2 13 645 

009 05 48 37 
1712186 

1D2 01 9 9 

£00 40 B 240 
038 06 13 109 
060 3.6 83 591 
10 35 
026 £3 10 38 
060 ID 7 4212 
024 1.457B 172 
£50 7D 18 
7 1359 
1.0* ID 17 470 
084 42 na 
088 £2 17 853 
068 £3 16 286 

010 03 22 933 
IDO £8 17 240 

33 2120 
020 4.1487 1091 
012 £1 707 

054 6.1 1 1298 
070 3D ID 88 
040 08 16 1089 
010 ID 21223 
17 473 


21% 


ii% i7j * ,7 - 


31% 30$ 31% 
29% 29 3% 


34% 33$ 

□43 42% 43 

§ 3 3% 

a % 
10 % 10 % 
18 18% 


47% 47% *■% 
5% 5% -% 
3% 3% 


29% 22% US Fin 
8 4$ UBS 
61$ 42 IBRD 41 
38 17% 056 
31% 23%IBT 
51$ 48$ USXCtaaPt 
1 SO 03% UAL 

10% I%incitns 

24% 17% US Cop 
11$ 4$UNCInc 
24$ 20$ Unicom 
27 20%UnMkc 

17% 11% UriStat 
74% 58% UDBvr 
U0%100% UnlNV 
60$ 42%itaCvnp 
3S$ 21% UnCWb 

14$ SVlktanCtap 
54% 42%(taB3S> 
87 S1U1B45D 
39% 30$UflK 
87% «3$UEPac 
ZS$ l9%lHaflm 
22 lB%(Ha(Tctt 
ft %IHAl 
18% 8%ltatayi 
3$ ftlMCttp 
41$ 29$IAttMI 
15$ 12% UbDoenRj 
22$ T7% UUDooM 


6% 4%ltaMtt 
13$ 10% uaKgdnmn 
% &UHPIMH 
18% 4USN8 
16% 11$ IBRD 
16% 12%U8Rtar 
29% 14USHW 
41% 30$ USUCp 
24 11%UBam 
32% 15$ USSUn 
46% 3«%USNM 
72 55UWaC 
14$ 12% UtfMar 
21 l3%U*wta 
34% 28%lW»Food» 
18 15$ IHnWh 
OOSUnMML 
14% 9$UMWDp 

. l7%itaMCni 
30$ 24% Unocal 
13S%UMWCap 
37% 25$ UPta° 

24 T5$U6UC0 
10$ 6% USURtaC 
' 15% USXM 
30% USX US 
9% USXDaBB 
31$ 2S%U*COp 


-o- 

1.04 43 10 908 24% 
6 184 5% 
410 9.1 26 45% 

8 899 19$ 
1.30 47 162084 28 

408 8D 3 48$ 
18 306 87$ 
1D81413 0 2045 1% 

138 BD 17 3305 20% 
2 291 6 

IDO 8.7 77 1926 24 

040 ID 22 118 25$ 
0.10 OD 13 105 12% 
1.68 £3 10 6 73 

£76 £4 IS 1091 117 

1D6 13 43 880 48 

075 £6 17 2714 30 

18 260 13$ 
3D0 7D 4 46 

430 3D 7100 54% 
£44 6J 12 757 35$ 
172 3D 9 4424 46 

092 44 7 1080 20$ 
020 ID 33 1378 20$ 
0 1267 % 

£77 3£T 9 9184 3$ 
12 845 3 

1.04 £8 18 743 36$ 

078 5.4 38 598 14$ 
O^T ID II 8 19% 
CUD 0.1 29 3181 48% 
£78 94 11 316 29$ 
028 5.7 10 419 5% 

079 7J S3 11 

18 214 $ 

012 £7 0 6311 4% 
020 ID 8 1543 13$ 
34 413 16 

S 589 16% 
132 3D 8 320 35 

032 1.7 27 8S6 18$ 
008 04 7 2301 19$ 
£14 6D 12 3401 35$ 
£00 3D 14 836 63% 
OS 7-3 11 145 12$ 
27 249 18$ 
096 3.5 14 £27 27$ 
IDS 103 10 201 16% 
0 31 ofi 

030 £2 17 185 13$ 
1.00 SO 27 155 20 

060 £9 » 3500 £7% 
OB6 £5 15 1934 38% 
1.48 4D 10 2787 31$ 
024 12 10 259 20% 

080 9D 0 11 8% 

068 42 2« 4752 18$ 
IDO 2D 12 1467 35$ 
020 £0 4 532 10 

1.72 65 12 341 26% 


1994 

Mob Lo-srna 


53$ 44% Vf Cp 
24% 16% VJarat 
8% «$vaHtac 
8% 5%tMW**W 
10% 7% VanX&ifMer 
12% SUttttvUBM 
7% 5%t«nalna 
39% 78% Wai 

50% 33vart» 
is% lftvesaa 
78$ S6WRP50O 
52% 31% Mem 
25% 19% WStaRoj 
29$ CD% Vtvralnc 
36% 24% VaWtne 
14 s% voijrase 
21% 15% Von Cos 
37$ 30% tftnado 
5fal 2 *4 Vi4ctM 


m w gi 

» % e n ngt 


- V- 


136 £9 
CL5T 31 
009 1.0 
07U1U 
DD6128 
08* 8.5 

024 - a7 

108 92 
500 SB 


12 703 
1033 
95 88 
367 
158 
26* 
17 528 
IS 531 
15 542 
0 66 


*«% 
17 16$ 
7$ 7% 


5% 

7% 

8 $ 

6% 

35 


5% 

7% 

9$ 

6 % 

34% 


21 151 
8 S3 
251 1074 
0 98 £9 31 911 
7 139 
21 572 
20 62 
21 447 


£00 06 
1.32 16 


38% 38% 
1 £ 11 $ 
57 57 

43 48% 
20% 20% 
28 Z7% 
33% 33% 
6% 6 
16% 18 
35$ 35$ 
52 50% 


»% 

S 


23$ 15$ WJS M 

32$ £8%*att**i 

20% 13 moon he 

39% 30% Wcftva 
16% 11% Wocfcortu 
5$ 3$wctaoco 
49% 33$WMgm 
361a 25$ MMbesCS 
29% 21%WMttT 
5% 2%M*n<rtas 
86% MWmtam 
ift 12% WsnEcargy 
42% 32Wsna 
25% 18% WsoMtat 
284221$ WaaiFB 
36% 19% WU8J1 
3% 1% Woman lad 
13% 13% VMbtftaB 
40% 32$ Wtfngarter 
n 6% vreMonS 
28 23$ WdsM. 
11% 7%VMcm 
34% 17% WeOn» 
160$ 127% Wat# 

18% 13%Wtttya 
29% 21% West CD 
18% 14% Wests E 
S0 36%UWtaS 
13% 9$ WtfNAm 
20% 8%WSDg 
35% 17$ Wesh&aa 
25% 1B%1ft$mMv 
34$ U%wsaines 
ift 10$ MfcqB 
7% 3$ Wsmttaal 
20% IftmmWtta 
20% 14$ Wesipac 
39$ 23 %Wswcq 
61% 35$ Wyitt 
21% 13% WMofetttt 
73% 44%WKHpl 
24% 10%WMB!ld 
18 14$WMmn 
20 13% Wfcteto 
32% 25% Mtortac 
8% 5% vitacDKSC 
33% 22%Wta 
7% SDSWstara 
12 6$ Wn&no* 
58% 42%WM£b 
13$ 7% Vftnnetoffa 
27% 23% V8a£n 
33% znMsftbS* 
19$ 13%Mfe*0 
36 24% Wen Cop 
30% 2ft KMX T 
27% 18% WCMnne 
26% 12$ WobMi 

18% 1ft WotKimQe 

ID 3% Woitkxrp 
53$ 38% Wngtay 

20$ 16% wytoLotav 

24 ia% wymH 


- w - 

16 4778 19% 17$ 
1 92 7.0 11 157 28 27$ 

295 2281 17$ 18$ 
1-32 41 10 760 32$ 32% 
036 £7 W 27 13% 13$ 
9 718 4$ 4$ 
0.7B 1.8 19 1491 44 43% 

0.74 £6 13 ISO X 28 
017 06 1925836 21% 021% 
0D4 16112 374 2% 2% 
£44 32 38 1011 77% 76$ 
1.00 7 4 6 817 13% 012% 
£22 6D 11 £70 34 33% 

1.08 57 6 173 19% TB$ 
4.20 T.7 1 7 198 243% 242% 
0.48 1.6 12 224 30% 29% 
ON 64 4 887 1% 01% 
020 1.1 12 205 17% 17 

128 6D 22 392 38% 37$ 
0.B4 71 13 902 9 9% 

076 12 14 1S8 £4% 24 

023 11 14 816 11 10$ 

024 0 B 21 554 28% 28$ 

4 00 28 10 695 148 14ft 

024 1.7 15 1260 14% 14% 
0.48 1.7 16 * 27% 27% 
092 SD 11 148 16% 15$ 

21 757 37% 37 

9 966 16$ 16$ 
6 1366 17% 16$ 
020 1.0148 743 19% 18% 
023 10148 6 23% £3% 

1.S8 69 10 635 £9$ 28% 
020 1.6 16 8564 12% 12$ 
032 4.7 0 317 ft 6% 
16 123 15 14% 

0 50 £9 5 24 17 19$ 

1.10 28 25 419 39% 39% 
IDO £2 IS 2081 33 % 37% 
010 07 15 2663 15% 14$ 
122 £4 11 1105 51% 50% 
23 74 22$ 22% 
034 £0 17 1265 17% 16% 
IB 7871120% 18$ 
1.90 SB 13 295 28% 27% 
O10 1 7 13 1031 6% 5$ 

0D4 £3 12 3358 25% 25 

006 09 14 298 7 6$ 

020 £5 6 561 7$ 7% 

1D6 £0 17 249 52% 51% 
010 10 11 184 9% 9% 
141 5.4 16 592 26% 25$ 
1D2 OS 11 111 27% 27% 
040 28 45 152 14% 14% 
1.12 4D 24 1704 24$ 24% 
060 13 17 6*01 26$ 28 

016 06 18 146 3$ 24% 
060 4 0 22 4885 15 14% 

0.10 07 54 14% 14 

103 824 7% 7% 
056 1.1 25 794 49% 49 

029 1.4 21 £37 19% 19% 
044 £0 II 40 22% 21$ 


3ft + % 
6 

18 •$ 
35$ ♦% 
50% -% 


18% t-1% 

27% ft 


17$ 

32% 

■a 

43$ 

2a 

21% 

2% 

77 

13% 

33% 

19 

242% 

29$ 

1$ 

17% 

37$ 

9 

24% 

10$ 

28% 

145 

14% 

27% 

15$ 


•% 

% 

ft 

*$ 

ft 

ft 

ft 

-% 

ft 

♦% 

ft 

ft 

♦% 

ft 

-% 

ft 

ft 

ft 


37% +% 
18$ ft 
16$ ft 
19$ +$ 
23% +$ 
28% 

12% 

8$ ft 

15 +% 


i; 

»% 

37% 

14$ 

50$ 

22% 


ft 

ft 

ft 

% 

-% 

-$ 


17% 4% 
20$ *1% 
28% .1 


5$ 

25% 

6$ 

7$ 

51% 

9% 

25$ 

27% 

14$ 

2J% 

26$ 


ft 
ft 
ft 
ft 
-1 
ft 
ft 

ft 
ft 
ft 

25$ -»1% 
IS ♦% 
14$ ♦% 
7$ ft 
49% ft 
19% ft 
22 ft 


-X-Y-Z- 


a 


A 


117$ 87$ Xerox 
53% 40 tan Com 

25% 20Y2nk»Egy 
42% 33$ Itxk W 
ft I Zapata 
14% 7Ziae 
27$ zftZBJfflnua 
7$ 6Zei*mc 
16% ll%Zero 
29$ 16$ Zun mo 
13$ 10%2»oafiM 
10$ 7$ inoj Tm 


£00 £0 60 
056 1.2 13 
1-22 5 6 11 
016 04 16 
014 £fl II 
8 

1i» 4.4 10 
083 1£5 
040 £9 16 
068 4 9600 
1 05 104 
OB4 105 


Hi: 99% 
393 47 

63 21$ 
395 36$ 
1455 3% 
921 11% 
312 23$ 
105 6% 

254 14 

674 18 

559 10% 
472 3 


99 99 

45 45 

21 % 21 $ 
36% 36$ 
3% 3% 

11% 1ft 
2ft 22$ 
6% ft 
12% 

1E$ 

10$ 
ft 


A 

$ 
♦i 
-% 
14 41% 
18 4-% 

10% ft 
8 ft 


Pitt aa app SnJ ojr leones 


7«anr Wtt Mbab NY5E itUa m, persd tai Jan ' 1981 
mv, ipfla *c* Mata wnnew; o 3 taoa a nn® tea< 
entt ■« year - ? rtjp-yly w?i on cy dne a, oo« for me esw stx* an. 

! S tiraaa m anasil Caaumjieu teec on 
Site Holies xi ucfcai 
saw MmJ iko d CwOecc cut sxv 

M yacly ion f-OtCaa flaurro a pM 
l-lweena a Cralan u«=. amici to IS* 
s aco goo y o ct m t-con- 

anwied. a no xafln wei r Birr AvacnJ 
a tog ds try. P txarXBm roo to 
n4vn ban m a* taa S2 «eete n» frjWBtr raw 
tagm »* w son d wanj rew eay efcten ?t «r«n*d ram 
t-omano aodartn a pel n pwaCtj 12 reertla. ttc S3dt gteOa l 
n*o OmXnm bpitb axe uf t»i ’-CHKtno mc n 

Set ei pnat 12 me. rpi i r.'hl qC* nil cp o-finuto cr 
*»4SsCT*» torn imp* Twrtj htf: rt»; W» 0-m tarJrujin a 
no imv or ne«9 tartan tear e* &x*riJTi *1 a- oomtes 
MM by neb c a mantt ao-aeobmc w-tttn smad »»• 

iwb. t-a-M&ra or M-rqex. «£s-o-essatsor. £»4«3i« rants 
^o-onunl aaa =fc» » mt ndpsii :«*: * M. 
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AMEX COMPOSITE PRICES 


4 pa close Decant-srSO 


. L 

Stock Ota. E wof- Mtab 
MvMtan 112 80' 

ABtataC 8 2BT 

Alpha tad 4. IDS 

An tar Pa 1D4 ZQztoo 

» A 088 13 178 
0061571573 
AmExta 1 7161 

AnaMmA IS 187 

/Min 010 17-888 



AM 

AdnCMB 
AutoaA 

BIMtaaa 056 8 ' » 

073 13 ZtOO 

TA 004 22 52 _ . 

BanyDB 12 490 11% W% 11% 
BK MT 07T11 W Tft 13% 13% 
d 5 i% m% i% 

BfeVtvtoMn 040 22 85 W$d1«% 18% 
aakaOA 21 T23 27$ 27% 27$ 
BkxrtAt 457 ». 74 47% 4«1» “ 

. ..:t0 128- 3 
036 92240 17% 16% 17* 
IA .ID* I* 148 V*>2 14% 14% 


Crtnp . 1 '.84 % .% 

camtam. 020 14 39 26% 28 

Cm Mill 014 23 n io$ 10% 

OastolA 001 3 023 _4 ' 

Gnanfwa ■ 8 to 3$ 

OUtan 10 182 31 __ 

CWta 004 22 471 17$ IT 

OVIftM BD1 » 4$ 4fi 

mX 17 17% 17% T 




P7 Sto 

Ota. E tooa tagh Lw 

CnpTcti . 52 168 0$ 06% 

CnnpBbac 1 383 IA 1 

Coned fM 3 58 7% dS$ 

CTOMATA 064 20 515 13% 12% 

CrtKO C A 040 8 211 13dl2% 

Crown CB 040 10 151 12% t2 
Clrtc 053 42 112 18% 17$ 
10 49 2$ 2% 



01 kata 
Okra* 


Drain 048 


S ISO « d$ $ -A 

24 517 1ft 13% 13% -% 

9 42 5 4jJ 5 

7 78 8% 8% 8% 


EttnCo 

EctnBajr 

axNEoA 

EdittRa 

Ban 


Epoop* 


a46 II 3S 13% 13 13 

007 752506 11 10% 10% 

032 8 97 0 d8$ 8$ 

12 310 8% 6% 8% 
281107 35$ »$ 35% 
102348 12% 11$ 12% 
131881 Z3 21% 21% 



ROMs 0D4 12 35 31 

RmA 400 20 6 68 , 

RtfCkyanc 020 9 6 10% TO 

FtakeU) 058 21 7T XU " 

ForutU 24 208 47% 

Preounqi 3 S3 4% 

am ODO 8 205 16% 16% 18% 
SsdfdA 072 14 241 22% 21$ 21% 

QtaURr 070 50 355 15$ 15% 

GoHBMd 1 270 

tawraa 9 123 Sj 2 i 

GtaOCda 034 B *27 3% 

HanDIr 221652 3$ 3$ ft 



P/ Sto 

Stock Ohr. E 100s Mgh LcmOora Ctmg 
Htobro 028 151161 29% 28$ 29% ft 
HeaaCU 22 30 3% 3% 3% 

HftcAra 1 676 1$ $ $ ft 

HMCO 015 14 21 9% 9% 9% ft 
HvrarunA n 1172 5% 5% 5% ft 


nctroocp 012 20 38 12% 1Z% 12% ft 
tatCona 75556 7% 6$ 7% ft 
78 393 13% 12% 12% ' 

10 1ft 


tor 


ODE 163247 


79 *% 


23680 *A 3$ 4 ft 

10 80 3$ 3% 3% ft 


JsnBrt 

XtaancQi „ . . _ . 

Rrby Exp 32 402 19$ 19% 10$ 

KogrEO 31 £49 7% 7% 7% 


labargs 
User tad 
UePtorm 
lunceinc 
linen Cp 

Haxttn 
MedtaA 
Hero Co 
WieLd 
MOOS A 
KSREapI 


9 154 
8 130 
2 232 

51 147 13% - , 
18 10 30% S$ 


'4 4 

3^ 123, 12§ 

• — 30 ft 


4 61 31 30% 30$ ft 

044 24 145 28% 28% 28% ft 

020 26 10 3$ 03$ 3$ 

10 id 8 B ft 

K 81 9% 9$ 9% 

72 635 U2% 2% 2j» 4 ft 


ft 

RBtPH 

3 1765 

1% 

l! 


NT TmA 

058 15 1874 

22% 

21’ 

ft 

KmacE 

19 3 


5! 

NVH 

13 155 

5 f* 

5- 

ft 

Pegasus G 
PHtt 

OIO 71437 
080 18 111 

11% 

9% 

11 

9: 



Stack 

PsW*k8 

PHarayA 

Rrten 

PMC 

PresUoA 


P/ Sis 

DSv. E loot tags LowOoso Oms 

16* 97 2 17% 17% 17% 

050 21 1«o40% 39% 40$ 

012 43 53 lS*e 18$ 18$ 

096 15 119 13$ 13$ 13% 

010 21690 ft % % 


ft 

-$ 


R&g&Srafl 

fas w Co 


18 4 32 32 

32 1 17 US 7$ 


SJWCocp 

SdmUncn 

SVttjft 

las Prods 

Td&Oaa 

Ttenees 

Thermotro 

TtfiPKA 

ToarnCntrj 

Trttm 

Tutos Me* 

TimrtrA 

TumrErS 


£10 9 25 32% 32$ 32$ 

38 Z70 17 16% 16% 

21514 2*3 2ft 2 f t 

023 12 211 7% 06$ 6$ 

036 53 2S28 46$ 45* fl 46% 
42 166 12% 12% 12$ 

26 235 3ft 30$ 31$ 

030 13 3E6 12% 72$ 12% 
41517 <s « -4 

2 55 i.$ IS IA 
61742 5 4-2 4H 

007153 317 15% 15$ 16% 

0 071-n 703 16% 15$ 16% 


UUrOOdsA 6 72 u2, 7 * 2% 2A 

UtCFocxtS 020 4 7 63 2% 2% 2$ 

USCedul r£ 330 32% 32$ 32$ 

Vaeroni 122 ea 41$ 41% 4i% 

Vtaeonfi 6358 41 lift 40% 

weaPierto 25 6222 ift 9$ 10$ 

WRET 1.1S 13 135 12$ T2 J } 12*4 

Worthn OfB 10 120 27$ 25 7 r 27$ 


3 


A 


A 


ximst 


3 iSt 3% ft ft ft 


rs*t ?: : <.-K 


§m. z, f'S 

■WT** 




"® h^nd delivered in 

^ ...dscow, 

■■■ ' •:> ’ ... 

: - - • 

Gain tha edge over your competitors by having the financial Times delivered to your home or office every- working d 2 y. 

Hand detivny services are available for all subscribers who wort or live in the business centre of Moscow. 

Please call +7 095 243 1957 or +49 69 15 68 50 for more information. 

Financial Times. Europe's Business Newspaper. 
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NASDAQ NATIONAL MARKET 


4 pm close Decanter 30 


Cbfc 

Os** Arm. 
Lra OCT Cktt 


ft 


48% ♦% 
16$ 

TU 

7% 

9$ ft 

6$ 4% 

35 ft 
38$ ft 
11$ -$ 
57 

49 «% 


sack 
ABStads 
ACC Cop 
Wsnf 
tone Wfc 
Aetaon Cp 
Adapted! 
ADCTefe 
Addington 
Ada Son 


AdiUglc 

Attaftrfim 

AdvTctlab 

Attonta 

AfTymai 

AgnleoEa 

Aufetpr 

AkaiADn 

JHH 

AOeghfiW 

ABenOrg 

Allan Ph 

AMCapI 

Add Cap 

AkMBC 

Ana Gold 

Altera Co 


H ik 

Dtt E loot Htab 
020 13 144 12$ 

oi 2 ii aoe 14 $ 

1413757 14$ 

5 552 18$ 
32 554 27$ 
18 4798 23IJ 
34 1207(60% 

6 02 9% 
016 18 tol 36% 

Adorasys 020 21 9539 31% 
Advance C 10 313 13% 
125 335 4 

8 2296 4% 
251310 18% 

027 TO 1282 28 

14 354 17$ 
0.10 £ B25 11% 
016 16 234 U20 
1.51 IS 1056 58% 
088 13 626 22$ 
11 117 10% 
052 12 9 35% 

3 1563 6% 
IDO 12 199 U 
DDO 11 134 13% 
032 8 164 2 

006 57 403 ft 
28 594£u43% 
Am Banker 073 8 208 24 

AmCIIAiy (LIE 37 347 13$ 
AfflChr Bu 24 96 ut7 
Arottseg 191815alft 

Am Med B 101111 5$ 

Am Sarto 032 6 4388 3% 
AmFrtwp 33 754 19$ 

AmfirtA 056 133482 27$ 
AmkOP 2 2120 Ml 

Amf«n £36 6 91 47% 
AmPvnCnm 33 7324 16$ 
AmTrav 9 3$ 16% 

Amfofin 024 13 123 22$ 
Amgen Inc 20 7531 59$ 
Ami eeli Cp 008 72 2749 9$ 
Am»Rn 6 22 9 

Analogic 15 34 19 

Anafcfc 052 17 SO 20% 
ArangrtAm IDO 17 3 15% 

Andrew Cp 301E28u53$ 

AnaroaAn ii £37 16% 
Apogee Ea 052 ® 379 17% 
APP Bio SO GS5 5$ 
AppUMat 1? 8&50 43$ 

AppteC 048 14 6301 39$ 
Aeptetxes 005 23 4105 14% 
ArtMTOi 030 22 477 21 

019 16 317 19% 
1.16 8 227 28% 
0D4 18 165 20$ 
044 IT 716 31/* 
21 1538 34$ 
07 4777 14$ 
6 347 10 

052 9 4659 16$ 
024 30 3574 40$ 

9 253 2% 
032258 213 7$ 


Artoj 

Arjtmaut 

Armor Ai 

Arnold In 

AspeciTd 

AST AMI 

Atkinson 

Ad SEAM 

Aum 

Aiiwtaln 

Awntata 


11% 11% 

14$ 14$ +•* 
13$ M% -JO 

18 1ft 
27$ 27$ 

22$ 23% 

49% 50 
0% 0% 

35% 38% 

29% 29$ 

13% 13% ft 
3% 3% ft 
4% 4% -A 
17% 18% ft 
261* 25% -1% 
17 17$ ft 
10$ 10*1 

19 20 
57% 58% 

22 22 $ 

10% 10*2 +% 
35% 35% 

6 6 
13% 13% 

13$ 13% 

01% 1% 
t% ft 
41 41$ 

23$ £4 
13 13% 

15% 17 
17% 19$ +1/* 
S% 5% -$ 
2$ 3 

19% 19$ 

26$ 27 

i/a ft 
46% 47 +% 

1ft 16% -A 
16$ 16% 

22 22 
59 

9% 

8% 

T9 

20 20 % 

15% 15% 

52$ 52$ 

15$ 16% 

17$ 17$ 

5% 5% 

41$ 42$ 

38$ 39 
13% 13% 

20 $ 20 $ 

19$ 19% 

27$ 28$ 

20 $ 20 $ 

20 $ 20 $ 

33% 33% 

14% 14% 

9% 10 

15$ 15% 

38$ 39% +1% 
d2% 2% ft 
7% 7$ ft 


58$ 

9% 

ft 

16% 


♦A 

ft 

ft 

ft 

*1% 


ft 

ft 


4$ 

*$ 

-1% 

*% 

ft 

-1 

% 
ft 
■$ 
ft 
ft 
ft 
ft 
-1% 
ft 
ft 
+ $ 


BEI B 

Ba Stages 

EataHVW 

Baker J 

BktwdB 

Banctec 

BflfcSoudi 

Ba a tasC p 

Badunnn 

Santa Get) 

Barnes F 

Bay View 

Baytanks 

BB&TFta 

BE Aero 

BeauBOa 

BenSJoiy 

SertdetWH 

BHAGrp 

Bi he 

B>gB 

Bindey W 

Stager 

Blond 

Block Org 

BMC Softer 

Seamen S 

BabFvan: 

Sodc 3 B 

Brxiond 

Boston Bk 

BoslcmTc 

BiadyWA 

8re»wj 

BmnoS 

BSBBncp 

BTSHfpng 

Bdtas 

BuidenT 

BwrBrwi 

BuynessR 

Budatfilg 


- B - 

0D6 IB 54 5 S5 

46 301 13% 12% 
17 002d0D2 
006 8 3146 IS 14% 
024 3 625 15% 14$ 

14 553 21$ 20$ 

052 10 628 18 17$ 

048 8 256 13% 13 

060 11 47 22% 21% 
056 13 1248 30$ 29$ 
ODO 16 178 29 28$ 

ODO 10 384 10 17% 

IDO 10 39B 52$ 52 
1.16 8 580 28% 28 

28 912 7% d7 
042 17 232 U$ 14$ 
16 1321 10 9% 

044 22 225 37% 38$ 
ai£ 16 31 12,’« 12$ 
39 355 4$ ft 
016 16 869 13$ 13$ 
008 15 1069 ul 5% 15% 
115 4495 *2 40$ 

21 1904 14 13% 

1.00 16 837 U38 33$ 

22 5138 57% 55$ 
136 82225 Z7% 28$ 

039 16 518 20$ 20% 

23 37u26$ 25% 
610766 ft <16 

0.76 5 178 29% 29 
3116460 15$ 13$ 
080 18 19 48% 48$ 

034 19 26 11$ 11% 
036 15 4502 8% 7$ 
0D8 9 50 
048 2 175 
12 2830 

15 69 

20 221 13$ 13% 
14 128 34 32% 

040 7 3* 33$ 32% 


5 

12% 

£02 

15 

14$ 

21$ 

17$ 


29 27$ 
2$ 2% 
9$ 9$ 
11010% 


13% ft 
22 ft 
30$ ft 
28% 

19 ft 
52$ ft 
28 ft 
7% ft 
14% ft 
9% ft 
37% ft 
l2i« ft 
4% -% 
13$ ft 
15% ft 
41$ +1 

14 ft 
38 +3% 
56$ ft 
Z7% ft 
20% 

26$ ft 
6% 

29% -$ 

14% -i.; 

48% 

11$ ft 
8% ft 
29+1$ 

2% ft 
9$ ft 
10$ ft 
13% +$ 
33$ ft 
33$ ♦$ 


- c - 


CTec 

4 485 197j 19 19% 

ft 

CatntMBd 

17 766 

5$ 5 5 

ft 

CadScbwps 1.00 14 9 27A 27 27 

CadnwsComODO 19 73 18$ 15$ 15$ 

ft 

Caere Co 

64 2228 1 0$ 17% 18% 

ft 

DM 

£25 < 5577 

7% 6% 7% 

ft 

Cal Mere 

29 1262 

38 36 36% 

-1% 

DttMM. 

12 639 

1% 01% lA 

♦A 

Crete. 

0 694 

ft 1% ft 

■ft 

Canon Inc 

053 70 3 

85 85 85 

-% 

Unite 

40 757 

6 5 6 

*$ 

CarttanCm 

068 21 136 28% 28$ 28$ 

ft 

Cascade 

ODD 14 £7 23$ 2% 23$ 

ft 

CasayS 

008 18 1358u15% 14% 15 


Cejgaia 

41321 

ft 5% 5% 


cat Co 

15 a 

11$ 11 11 


Centocnr 

8 3404 

16$ 16% 1ft 

ft 

Cum fid 

1.12 6 7a 

24$ £4$ 24$ 

*% 

CntrlSpr 

14 63 

11% IT 11 

ft 

Chandler 

11 32 

5 4$ <$ 

-% 

Cnapter 1 

068 6 368 

19 16% 19 

ft 

cnrmSh 

009 117173 

ft 6% ft 


Qientafl 

16 42 

12% 12% 12% 

-% 

cnempmer 12 2 

3% 3% 3% 


crxpsiie 

33 949 

7% 6$ 7 


QdronCo 

90 2878 

80% 79$ 80% 

ft 

Drei Fin 

1£8 13 352 

52V* 51% 51% 


QntteCp 

017 28 1978 

36% 35 35% 

■*■% 

CarusLoc 

10 4455 

23% 22% 22% 

-$ 

CB Tech 

25 2435 

2% 2.** ZA 

-it 

CfccoSys 

2618597 

3ft 34% 35% 


CzBarcp 

TD8 13 324 

27 2ft 28$ 

+% 

QtanHbr 

12 013 

4 d3% 3tf 

ft 

censor 

G9 275 

12$ 11% 11$ 

ft 

CWPutlin 

71 1296 

3% d3% 3A 

-A 


IDO 16 91 

27 » 26% 

ft 

CoaaEngy 

100 520 

ft 8 e 


CodeAtann 

11 <6 

8$ 8% 8$ 


Cogno Cp 

321240 

27$ 3$ 25$ 

ft 

CogntB 

38 160 

18$ 17% 17% 

-.08 

Coherenl 

17 296 

17$ 16$ 17$ 

ft 

Cdlagen 

015 30 Ml 

22% 21$ 22$ *1% 

Cote Gaj 

1D6 11 120 

19%tf18$ 19$ 


cowap 

060 13 28< 

32% 31$ 32% +1$ 

Conor 

032 11 1103 

17% 16$ 17% 

♦1 

CmcgA 

(MB 184451 

15% 15% 15% ft 

CmotASp 

009 54B58B 

15$ IS I5fi 

ft 

CommBfetBQDe 3 298 

27% 027 27 

ft 

Comma 

070 22 414 

17 15% 17 

ft 

CornmnC 

20 251 

29$ 29 29 

ft 

CoTtoriJte 

800 2240 

8% 7% 8 

ft 

COOGtsn 

285 254 

14$ 13% 14$ 

4$ 

Cotaodfl 

17 538 

3% 3A 3ft 


CtftSfium 

7 209 

7$ 7% 7$ 

ft 

CorteSrt 

35B1113 

25 24% 2411 

ft 

CflUOaB 

171 <86 

8% 8% 8% 


C0O3A 

050 £3 812 

17$ 16% 16$ 

ft 

Cogyttie 

451193 

6A ft 6,1 

-A 

Cards Cp 

2< 1207 U6I$ 60 60% 

-% 

Carr M A 

36 26 16$ 15$ 16% 


CrackerB 

002 184575 18$ 17$ 18% 

ft 

Cray Comp 

04386 

ft ft ft 


tmr/n ftes 

17 MB 

4% 3$ 4% 

ft 

Cyogen 

34948 

4$ 3$ </* 

ft 


DSC Cm 
OanGnsj 013 1 !7 

DoBSMJi 42 196 
DaBfiw 23 48 

D33XK# 17 B93 
DaupfcflDp 100 10 163 
Qd'StaSS 020150 681 


- D - 

30 8486 36£! 35)2 35$ 


$ 

79 77 77 .1$ 

2% 3% ZA *A 

9% B$ 8$ 

17 18$ 17 ft 

2* 23% 23% ft 
4% © 3 -1 


DtrMfllED 032 25 614 21$ 20$ 21$ -A 



w » 



nek 

Ota. E 1081 

»gb lea Ltt 

Bate 

Defeat) Go 

080 12 32 

28$ 2E £8$ 


Defchamps 044 10 137 

18$ 15$ 15*4 

-1% 

Dei Como 

174114 

42% 40$ 41 

-s 

MW 

0X27 830 

31$ 31 31% 

■% 

DepQy 

1.12 8 210 

30$ 29% 30% 

ft 

Dtoton 

020 9 44 

6$ S 8% 

ft 

OH Tech 

16 34 

24$ 23$ 24 


oraMB 

08018 375 

20% 20 20% 

ft 

Dig) tad 

162845 

19$ 18% 18$ 


Og Micro 

121394 

20% 10% 20% 

■ft 

Dig Sand 

31 1569 

2% 2A 2% 


ngSyst 

78 582 

12 A 11$ 1112 

-ft 

DtanexCp 

16 102 

37$ 37 37$ 

ft 

OttteYm 

020 33 614 

7 06$ 7 


DHAPtem 

£25 1 3082 

2% 2% 2 % 

♦ft 

Detar Gn 

020 291889 

30 29$ X 

ft 

DorcbHtn 

088 15 42 

I2dll% 11% 

-$ 

OrncoEngy 

7 167 

7% 7 7% 

ft 

DressBsn 

141288 

10$ 10% 10$ 

ft 

Drey 60 

024103 215 

24$ 24% 24$ 

ft 

OrmEmpo 008 11 581 

5% 5% 5% 

ft 

D5 Barer* 

US 10 168 

22$ 22 22$ 


Brtai 

042 18 672 

18 17% 17$ 

ft 

Oyratedi 

12 6141133% 32$ 33 



- E 



Etta Fd 

0 816 

1$ ft 1% 

♦A 

EaaeiCp 

11989 

3% 2$ 3% 

ft 

EastEnvmt 

4 424 

iA 1 lie 

♦ft 

ECl Tel 

032 IS 8150 13% 12% 13% 

*% 

Egghead 

1952141 

12 11% 11$ 

-A 

BPasoB 

04185 

% $ \l 


BtofeSM 

17 1569u?I% 19% 21% +1$ 

BccteB 

080 51 4 50% 50% 50% 


BedArts 

19103(5 19% 18% 19$ 


Eoeon Asa 

16 322 

A 03% 3% 

ft 

Emtox 

61 834ul3% 13$ 13% 



251024 11% 17% 11% 


ErmrSM 

37 146 

1% 1% ft 


Enron tac 

2 3476 

iii iA i$ 

-ft 

EqUtyOl 

OIO 15 91 

4 3% 3% 


EricmS 

048 29 840 55% 55% 55% 

♦ii 

Bhfcf 

02 119 

7% 8% 6% 

-% 

Evans Sth 

33 246 13$ 1ft 13$ 

+1 

Erebyte 

1514a 21% 21% 21% 


Etfatev 

7 102 

6$ 5$ 5$ 


tt>aet*ec 

17 1494 19% 18 19% *2$ 

Ejparftl 

OIO 21 322 21$ 21 21$ 

ft 


Faf Grp 
Farr Cp 
Foster* 
FHPra 
FWtThrt 

fwt on 

HggieA 

Renat 

First Am 

FstBcOto 

FaCrfflk 

Fa Seay 

FS Term 

Fadtf&fc 

Firmer 

Hramtes 

Ftaenr 

RwrW 

FoodLA 

FoodLB 

Foremost 

Forectnf 

Foster A 

FrttiFh 

FsrFW 

FaHawal 

RdarlS 

FUlorfta 

Fupn 

FutmtdADR 


- F 

9 28 
024 38 37 
004 461053 
14 789 
124 131143 
122826 
024 0 929 
21 838 
IDO 7 732 
IDO 11 201 
060 17 282 
ID* 81295 
108 S 248 
058 6 1402 
1D4 10 189 
29 26 
231540 
29 182 
009 13 8404 
QD9 85 6200 
1D8 13 462 
ID 373 
11 305 
1D4 11 289 
040 > 461 
1.18 9 447 
058 20 413 
068 12 152 
024 17 108 
10 254 


4$ d4$ 
6% 5$ 
42 40$ 
25$ 25$ 
48 47$ 
3% 2$ 
8% 6% 
27 26% 
27% 26$ 
25$ 24$ 
20% 20 
Z3% 22$ 
41$ 40$ 
20 % 20 $ 
31$ 31$ 
8% 8% 
22 $ 21 % 
7 6$ 
5$ d5 
5% 05% 
35$ 35% 
12 % 12 % 
3$ 3 

31$ 30% 
13$tfl3$ 
23$ d23 
35 33$ 
19% 18% 
33 22 
2$ dl% 


4$ ft 
8% +$ 
40$ -1% 
25$ 

48 

3% *& 
6% 

27 
26$ 

24$ 

20$ 

22$ 

40$ 


ft 

ft 

■$ 

ft 

ft 

ft 


20% +$ 
31% +% 
8% +% 
21% ft 

7 

5% ft 
5% ft 
35% +$ 
12% 

3$ 

31 ft 
13$ ft 
23$ ft 
34% +$ 
19% +1 
22 -1 
2$ +$ 


- G- 


GUApp 

G&KSenr 

Bentos 

Gama Re 

GdS CO 

Gen! Bind 

Gertye 

GenaaPti 

GeniexCp 

Genus Inc 

GetayiTK 

GtbsonQ 

OdangsL 

GUKT1A 

GbhBtam 

Goad Guys 

GaMtfmp 

GradcaSys 

Grande 

Green AP 

Groanans 

Snd Wlr 

GUCorg 

GWWStg 


ftantngA 

KartevjM 

Hamer Gp 

HarrtsCmp 

HBO&Cex 

HealBicar 

Heathwe 

Healtfidyn 

HecMnger 

He am) 

KetanTroy 

Ktrtflf 

Hogan Sys 

Hnlogic 

Home Bent 

Hon tads 

Homoeck 

ftatsehRK 

MmUB 

Hunongtn 

Him) Co 

HubtaTeOi 

HycorBJo 


4 501 
007 21 823 
31219 
9 238 
016 0 66 
042 18 163 
TO 259 
15201 
100 26 852 
29 848 
43 3815 
040 14 625 
012 14 2249 
080 9 103 
13 80 
11 508 
ODD 22 754 
87 407 
020 12 105 
024 13 71 
621350 
17 338 
21 298 
25 860 


2% 1$ 
17 16% 

ift <n% 

3% 3% 
6% 6$ 
19% IBfi 
4$ 4 

4$ d*i< 
24$ 23$ 
8% 7$ 
31$ 30$ 
15 14% 
15$ 14% 
14$ 12% 
6$ 6% 
11 $ 11 % 
21 % 20 % 
3% 3 

21 20 $ 
10$ 18% 
2% 2A 
13% 12$ 
17$ 18% 
8$ 8% 


=% ft 
16% ft 
1$ -A 

3% 

6$ -$ 
13*2 ft 
4$ +$ 
4$ +% 
24$ +% 
8 ft 
31% +1 
14$ +A 
14$ ft 
14$ 41 

ft ft 
11$ +$ 
21% *1$ 
3% ft 
20$ ft 
18% ft 
2% 

13% +$ 
18$ +$ 
8$ ft 


- H - 


23 106 
068 17 77 
022 151169 
309 

016 422386 

251034 
006 16 194 

20 585 
016 162749 

16 42 

10 26 
088 10 1238 
015 17 813 

21 508 
080 S 138 
044 15 46 

20 234 
044 33 91 
020 142416 
080 8 2830 
008 3 87 

22 513 

11 657 


5$ ft 
2ft 23% 
15$ 14% 
12 % 11 % 
35 33$ 
34$ 33$ 
u13% 13 

8 7$ 

11 $ 10 $ 

9 8$ 
17 16% 

16$ 16$ 
ft 6 
15 13% 
20$ 19$ 
27$ 26$ 
12 $ 12 % 
5$ 5% 
15$ 1ft 
17$ 16$ 
4$ 4 

25$ 2ft 
4% 4 


5% -A 
24$ 

15$ +1$ 

12$ ft 

34% ft 
3ft ft 
13% ft 
8 

11% +% 
8$ 

17 

16$ ft 
ft 

15 +1% 
20 •$ 
26$ ft 
12% +% 
5% ft 
1ft -% 

17$ +$ 

4 

24$ ft 
4 ft 


in Sys 
W Caroms 

nsmra 

[rancor 

kmmSMgen 

aimed Be 

Mins 

Inf Res 

Informs 

hJesMl 

tnstfflev 

tmgaSfs 

WqtrMfet 

Intel 

Intel l 

htlgntS 

HaTd 

HafceA 

Hgplt 

Hotel 


intervale 
hOvyOA 
tat Res 
kn Total 
kroon 
Iomega Cp 
torasSr 
koYOodo 


JO! snack 
Jason ire 
DJGM 
Johnson W 
Jones Rt 
Jens tied 
JtaloQp 
JSBFla 
Juno Up 
Juson 


50 181 9$ 9 

4 6350 9% 8$ 
61213 2% 2/* 
45 313 5% 5 

1 1735 2ft IB 
040105 111 12% 12% 
024 61 92 12$ 11% 

053608 14$ 12$ 
35 98561)32% 31 
066 11 84 1ft 10% 

IB 4999 30% 29$ 
37 5IS 18$ 17$ 
16 1032 4$ ft 
024 1116636 64% 6327 
9 220 2% 2% 
040 115772 8% 8 

13 6S1 7% 7$ 

024 is 525 12% 11$ 
3 1739 ft 8% 

2 2711 3% 3$ 
7 1185018$ 17$ 

in 2542 14 13% 

13 160 17$ 1ft 
002 7 134 1% d1% 

275 19 5$ 5% 
005 20 304 34% 33$ 
2 823 3% 3% 
12 128 15$ 18% 
1.14157 14 215 312 


9% +% 
9A *U 
2% 

5 ft 
2% ft 
12% 

11$ 

13$ +% 
32$ +1 

10% +$ 
29*2 -A 

1B$ +A 

4$ +A 
63$ ft 
2% 

8 
ft 

12% ♦% 
8% 

3% 

1ft +% 
13$ +% 
17 +% 
1% *A 
ft 
34$ 

3$ 

15$ 

214 +2$ 


% 


+$ 

-it 


- J - 

14 540 11' % 
020 15 77 9 

010 10 261 37% 
19 38 19% 
9 370 12$ 
OIO 9 801 6% 
120 26 163 25$ 
080 13 130 24 

028 15 578 17$ 
016 8 1282 11$ 


11 % 11 % 

8% 9 ft 

34$ 36% ft 
18$ 19% +$ 
12 12$ +$ 
<S% 6% 

25$ 25% ft 
23$ 23$ 

17$ 17$ 

11 % 11 $ 


ft 


n sb 

DM. E t08> tatfi tow Last Omg 


K SUMS 
Karon Cp 
Ktaegoe 
KrtySv 

kanicty 

Umbel 
KLAinstr 
hop A 
Karaoke 
Ha lews 


- K - 

008 8 333 21% 
044 13 374uil% 
13882 4$ 
0.72 IB 65? 27$ 
Oil 33 52 6$ 
084 15 4Sfi 36 
284795 60% 

1 3»2 i! 

44 918 26$ 
IB 1571 21% 


19$ 19$ -1 

10$ 11 ft 
3% 3% ft 
27$ 21% +$ 
6 6 ft 

34 28+1% 
49 49 -1 

ii ii 

25$ 28% +% 
25% 21 ft 


- L - 

Lame 072 32 101 16$ T5% 15% 
uddFum 012 251212 ft ft 6% 

Lam feed 203160 38% 36% 37$ -1$ 
Lancaster 056 1 4 593 39%(C8$ 28% ft 
Uks he 096 18 199 18 17% IS +$ 

Lam*£fch 450 603 18$ 17$ 18 

UflOpacs 18 269 8% 8% 8% 

Laseracpe 241230 3$ 3% 3% -% 

Lames S 131585 17% 16% 16$ ft 

Lawson Pr 048 19 218 26 25 26 +$ 

LOOS 1010749 19% 10$ 19/* ft 

UUCP 016 1 290 4$ 3$ 3$ ft 

Lector; 1SS 730 17$ 16% 17% ft 

UgaitCp 192486 2ft 38% 28% 
life recti 020 16 1B1 u20$ 19% 19% 

LBetoe 19 B9 5% 5% 5% 

LByWA 028 15 308 14 12$ 14 +$ 

UnBr 119 290 135133%133% 

linatoT 056 17 560 17 18 17 +1 

UnflsyMt 13 80 3ft 29% 301* +$ 

LnearTec 028 292182 40% 48 4ft 

UqutBmr 040 15 31 33$ 31$ 33$ +1% 

Laewen Gp 008 31 1398 £8% 26 26% +% 

Lone Star 1310338 7% 8$ 7 

UXusO 410 8471 42/< 4ft 41 ft 

LTXCp 31901 4$ 3$ ft -% 

LVUH 045 19 92 32 31% 31% -$ 


- M - 

MO Cm 005 1434617 18% 
MS Car's 17 45 21$ 
Mac Ml 060 19 62 12ji 
UadtaonGE IDS 14 198 32% 
Magma Pw 151135 37$ 
Magna Bp 0.76 101553 17$ 


MaH Box 
Marram Cp 
Matas Dr 
ttakdCp 
Marque* 
Marruda 


23 163 10$ 
112 <78 10% 
124759 3 

11 109 41% 
2 30 1% 
11 54 8 


htesi£fl*Aa44 11 27 10$ 

Mart*) (LED 19 996 19$ 
Masse 256 427010$ 
Matfnht 46 1581035$ 
Maxtor Cp 05005 5% 
McGra* R 044 10 97 17 

McCom*: 052 14 7397 18% 
Item he 016 12 260 13% 
MedfcSteS OS6 14 3431127$ 
Metamtae 024 71 253 10$ 
Mentor Cp 020 14 470 17% 
MeflOG 024 40 3437 1ft 
MerantB ODO 10 693 20 

Mercury G 070 10 165 28$ 
Meridian 1 36 9 708 26$ 
Merkel 0 3503 8% 

Methods A 012 17 211 17 

M3 Cm 212411 33% 
MdiaetF 020 191642 9$ 
MchNSB £00 5 2083 75% 


McnMh 

Menace 

Mcrocom 

Miogik 

Mopota 

Mksft 

MdAlM 

iHtmc 


a 594 3 % 
9 889 12% 
68 730 12 

171057 8$ 
3 420 9% 
3012380 61$ 
24 8 28 

088 5 4173 2SH 


IflOwGrtn 050 13 51 24 

MtarH (LS2 16 437 26% 
UScm 1070 30$ 

Minmech 17 67 15$ 
MoMeTS 7S7B2B 20% 
Modem CO 020 17 117 8$ 
Modne M 052 16 434 28$ 


MCtaA 
Mine 
Mscom - 


M15 Sys 

Mimed 

Mycogen 


NACRa 

MwtiFnch 

MMCompt 

WreSun 

Navigator 

ICC 


004 1158 31$ 

004 Z7 525 34$ 
004141 456 8% 
036 18 357 26 

056 11 132 22 

12 588 29 

41511 8$ 


17% 18% 
21 $ 21 $ 
12 % 12 % 
31$ 32% 
37% 37J1 
17% 17% 
10 10 
9% 10% 
d2% 3 

41 41% 
<% 1% 
7% 7% 
10% 10% 
19 19 
9% 1ft 
34$ 35 

5% ft 
17 17 
18$ 18$ 
12$ 13% 
20% 28$ 
10 10 
17% 17% 
15% 15$ 
19% 19% 
28$ 28$ 
28% 26% 
8 8 
16$ 17 

32$ 32$ 
9% 9$ 
74$ 74$ 
2$ 3% 
11 % 11 $ 
11 % 11 % 
6% 8$ 
8$ 8 ij 
61% 61% 
27$ 28 

26% 26% 
22$ 24 

25$ 26$ 
29% 30% 
15$ 15$ 
19% 19% 
6% 6% 
28$ 28$ 
31 31 

34% 34% 

ft ft 

25 25$ 
21$ 22 
28$ 28% 
H8 8% 


NehrtGen 

NetsrtS 

Neungen 

Newt Bus 

Kewknage 

NbrdgeNet 

NewpttCD 

NaMeUrf 


Warm 
Harsanl 
N Star On 

NWAk 
Novel 
Homan 
NPCA 
NSC Cop 


OQorieys 

Octal Con 

OdeocsA 

OttshreLfl 

OgHrayN 

OHQCS 

QHKert 

OHJ tteffi 

Onhancarp 

One Price 

DradeS 

Ort Senes 

OTOutedi 

(kthdSum 

Oregon Met 

Ostap 

OsnfcHA 

CWSoahT 

OBlTTM 


- N - 

016 18 660 U34 31$ 
072 10 298 16% 16 

036J93 56 15% 14$ 
020 18 203 13% 12$ 
000 5 76 Iftd14$ 
042219 17 57% 57 

25 883 3ft 32% 
322685u26% 25$ 
87 3122 7% 6% 
8 265 6$ 6% 
080 14 124 18$ 18$ 
221145 4/* 313 
22 1414 30% 29% 
0D4 23 307 7$ 7% 
302397 6 5% 

064 24 197 61 60 

040 171627 42$ 41% 
11 132 17% 17 

3 121 4$ 4% 
104 101284 35% 35 

65082 15$ 15% 
3020436 17% 16$ 
223893 51% 48% 
10 106 5% H5$ 
10 IS 2$ 2% 


33% +1% 

1ft ft 
1ft 

1ft ft 
14% -$ 


ft 

+$ 

+A 

ft 


57 
33 
zsii 

7 

ft 
18$ 

*% 

30 

7$ +% 
5$ +% 
GO -$ 
42 +$ 
17% 

4% ft 
35 -% 
15$ 

17% -% 
» -1% 
5$ 

2$ +$ 


ft 

ft 


- o - 

21 315 11$ 
531811 21$ 
19 711 6% 
13 868 13% 

IDO S 40 30% 
146 9 Oil 28$ 
134 9 364 30% 
092 18 140 36% 
1.12 61036 23$ 
102049 7$ 
3812871 45$ 
EG 488 19$ 
099 14 25 8% 

22 344 8 

031 13 524 7% 

21 80 2$ 
028468 293 14 

050 7 51 11$ 
1.72 14 71 33 


10 11 $ + 1 $ 
20$ 20$ +A 
6 6% 

12% 13 ft 
30$ 30% 

28 28$ 

30$ 30$ 

3ft 3ft 
22 23$ 

7% 7$ 

44 44% -1% 
18% 10$ +% 
8% 8% 
tf$ ft 

7 7$ 

2% 3% 

13$ 14 

10 $ 10 $ 

32% 32% 


ft 

-A 

ft 

ft 


+$ 

•% 

-% 

ft 

-% 


Paccar 

FbcOwfes) 

PFekan 

PadflCre 

PsnrniWt 

Paychex 

Pam Am 

Peerless 

Perm Trty 

PonVkg 

PeiiBir 

PBrteetil 

PenaeetL 

Peoples N 

Pen* ie 

Pnamcy 

Photmfcfl 

nctsfl 

Ptouete 

Ptokenoi 

RoneerGp 

Ptoneem 

PioneeSt 

Parti 

PrtsUfe 


Pr/Cost 
Pride PH 
Rimreiti 
Fred Ops 
Pumas B 


- P - Q ■ 

IDO B 282 44$ 
0£2 12 133 10$ 
132 K 102 30% 
21 218 66$ 
301531 35 

038 38 1060 40% 
14 106 7% 
050 7 50 11% 
7 2S 16 
IDO 20 36 31% 
072 17 340 42$ 
10 483 4 

020 23 282 20$ 

040 3 791 12 

1.12 15 86 28 

261823 15$ 
S 691 7$ 
048 13 3 8 

100123*024% 
45 B2 19% 
030 17 620 22$ 
068 14 940 34% 
012 10 387 1ft 
5 34 B% 
13 639 5$ 
009 4 3367 5% 
240 1044(61$ 
1314827 13% 
181217 5$ 
29 945 26*2 
024 20 774 24$ 
012 11 1404 21 


43% 44$ ft 
10% 10$ ft 
30 30 -% 
84$ 65% +1% 
34$ 34% ft 
39$ 40% 

6$ 6$ 

11 11 

U$ 16$ 

30% 31% 

42 42$ ft 
3% 4 ft 

19% 20 
11$ 12 
026 26 
15% 15% 

7% 7% 

6 8 
24 £4 
10$ 19% 

21% 22 ft 

33% 34% +?i 
15$ 15$ ft 
ft 7% 
ft ft 

4$ ft 
50$ 50% 

12 $ 12 $ 

5 5 

24 24$ -1% 
22% 24$ +1% 

20% 21 ft 


ft 


+1 e 
-% 


ft 


•% 

ft 

ft 

-% 

-$ 


H Sb 

suck Oh. e 1001 mm u* ton a* 
Pyramid 71441 13% 12% 13 ft 

OuadraUg 8 61 ft ft 5% 

OrtraCtun 068 85 74 15$ 18 18$ +$ 

Dual Food 020 18 6S2 24$ 23$ 24% ft 

Quotum 4 7870 15$ 14$ ift ft 

ftAksinr Id 384 15$ 14$ 1ft ft 

QVCtac 49 4441 42$ 41% 42% ft 


RMMWW 

RaJtys 


BaymanC 

Recoton 

Repagen 

Reg waste 

Resnttid 

Reuters 

Raton me 

RwFst 

RuadmS 

IfcNgrt 

RDChSvflk 

Roosevell 

Ross Sir 

HotedWed 

Rouse 

RFMbic. 

RE Fin 

RvanFnuy 


Sateen 

Smterson 

ScttmbgrA 

SO Med L 

SCtSyam 

SODS 

SdtexCp 

Score Brel 

WkM 

SB CD 

SetKtaB 

SektcCns 

Sequent 

Sequoia 

Sere Tech 

SeivFrad 

Sevensm 

ShrKed 

StOSynm 

Snoreweed 

StuwUzP 

Siena On 

Sternluc 

agiKAI 

SHpraDes 

SknVBc 

SUnVGp 

Stnqnon 

SrodUld 

SoltwareP 

Sonoco 

Southta 
5ptegH A 
StJudeUd 
StPstaSc 

sty® 

Staples 

Stale Sir 

SU Micro 

Sid Regis 

Sue) Tee 

SUdyUSA 

SOON 

StrawtxCt 

Snieffiy 

Stryker 

SiflvanD 

SunitomeB 

Son ml Be 

StanmaTe 

Sin Spot 

SuiUc 

Swift Tra 

Sybase be 

Symantec 

SyraPay 

%naroom 

Synetfc 

SystaSdl 

Systatn&ca 

Systamed 


- R - 

IS 1065 14$ 
21809 ft 
02147 2ii 
13 151 1^2 
17 759 19 

13654 ii; 
7 619 4 

20 297 14$ 
037 31 1462 44$ 
4 2S78 5% 
an ia ez 33$ 
1.40 46 1641 57$ 
0i12 13 34 7$ 
0*0 51048 15$ 
044 17 1845 15$ 
020 71988 11% 
28 777 u29 
Q£8 91 4021 19$ 
056 18 544 TB$ 
060 12 13 24 

13 4525 7% 


13% 14 
2$ 3 

2% 2% 
18 18% 
18$ 18$ 
d1% 1$ 
3% 4 

13$ 13$ 

«$ 43$ 
4% 5% 
32$ 32$ 
66$ 56$ 
7% 7$ 
15$ 1ft 
14% 15 

11% 11$ 
28 28% 
18% 19$ 
18$ 18$ 
23% 23% 
7$ 7% 


-A 

ft 


ft 


+'4 

ft 

+% 

-% 

ft 

ft 


- s - 

IDS 9 945 52$ 52 

030 13 311122$ 21$ 

030 23 612 27% 37 
78 2744 50% 49$ 
161116 18% 17$ 
62665 6% 5$ 
052 11 1484 17% 16% 
1 2822 3i£ 3 

120163 14 34$ 33 

016 18 144 17$d16$ 
036 10 5* 2% 2% 
1.12 9 123 25$ »A 
1231877 20$ 19$ 

4 708 3ii 3A 

5 188 6% 6% 

18 3 4% 4% 

022 12 18 16$ 15$ 
084 21 703 33$ 32$ 
24 687 5/* 5 

22 3450 20% 19$ 
18 379 7$ 7% 
30 288 34$ 33$ 
3 174 2B 2$ 
036 14 4307 33% 33 

27 1430 5$ ft 
008 18 264u13% 13 

24 890 21% 20% 

0A0 12 1523 0$ 9 

18 3805 33$ 31$ 
112722 4% 4% 
056 161023 21$ 21 
0D8 8 924 1ft IB 
030 14 3249 10% 9$ 
040 18 1187 40$ 3ft 
030 10 1524 17% 17 

01947 1% ft 

41 4716 U24$ £4 

064 103525 28$ 28% 

1825611)30% 29$ 
072 11 204 17% 1ft 
0-08 14 289 13 12% 

020 71411 6 5$ 

43 ID Tft 20% 
1.10 10 251 22$ 22 

112806 5% 5% 
008 252066 38$ 38% 
18 222 14 13 

080 13 5 22% 22% 

084 27 506 19% 19 

271443 29 28 

11 138 4% 4% 
1512338 36$ 35$ 

25 204 21 20% 

42 7901 53$ 51% 
1021177 17$ 17% 

040 14 121 18% 17$ 
11 179 5$ 5% 
119 427 19% 19 

012 274649 16% 15% 
24 1240 20$ 20% 
46 603 7$ 6$ 


■% 

ft 


52 

22$ ft 
27% ft 
50% +% 
18 ft 
6% ft 
18% *A 
3 -A 
34$ 

17$ 

2% 

25$ 

19$ 

3A 

6% ft 
4% 

16$ +$ 
32$ ■% 
5% ft 
20% +% 
7% -A 
34$ ft 
2$ 

33 +% 
5$ -% 
13% ft 
20% ft 
9$ ft 
K -lA 
4% +% 
21$ ft 
18 

10% ft 
39$ ‘ ft 
17% ft 

ft ft 

24$ ft 
28% ft 
30 ft 
17% +1 

13 +$ 
5$ ft 
20% ft 
22$ ft 
5$ ft 
38$ ft 


14 

22% 

19% 

28$ 

4% 


+1 

-T% 

ft 

ft 

ft 


35% -1% 
20% 


52 
17% 

17$ 

5% 

19% 

15$ ft 
20$ ft 
7 ft 


ft 

ft 


T-CelSc 

TjnrePr 

TBCCp 

TEA Ctoe 

TecfiDHa 

Tecumseh 

Tekatec 

Tdco Sys 

TdCmA 

TeteWt 

T elate 

Teton Cp 

Tore Tec 

TevaPhADR 

Three Cora 

n 

TJSlt 
Titos Med 
Tdgokte 
Tan Brown 
Tapps Ca 
m Enter 
TraMWrid 
Tianwcfc 
Trtcaa 
Trimble 
TroacoBkC 
Tseng Lab 
TfeFdA 


-T- 

41838 2% 
Q£4 15 248 30 

13 632 9$ 
048 23 168 21$ 

IT 2745 17% 
IDO D 234 45$ 
21 472 33$ 
27 755 17% 
54312513 22$ 
2121475 4% 
40 6067 U56 
001 883263 14 

49 1308012$ 

021 191205 24% 
64 8257 53% 

14 146 6 

022 21 1263 18% 
5 1776 6% 

034 36 14 68$ 
383 465 11% 
028 122292 5% 
23454 3$ 
10 382 8% 
IDO 14 299 42$ 
14 1046 1$ 

38 843 16% 
1.10 13 837 20$ 
020 11 3725 8A 
OOB3S1674 21$ 


2% a% ft 

29% 30 *A 
9 9$ 

21% 21$ ft 

16% 17 ft 

43% *5% +1$ 
29 32$ +2$ 
16% 16$ -% 
21% 21$ ft 

4$ 4$ ft 
54$ 55$ +1$ 
12$ 13$ ft 

11$ 11$ ft 

23$ Z4A *A 
51% 51 A -1% 
5$ 5(2 ft 
17$ 17$ 

6% 5% 

68 $ 60 $ 

11 % 11 % 

5% 5% 

3% 3$ 
d7$ 7$ 

41$ 42% 
d1% 1ft 
16 16% 

20 % 20 % 

d5% 6$ 

21 21$ 


ft 


ft 

ft 

ft 

-$ 

ft 

ft 

ft 

ft 

-A 

ft 


USHfDKT 

Unlab 

UOttasGs 

USTst 

IHted S! 

Unhng 

Unarm 

USBncg 

US Energy 

USTCttp 

than [fed 

UM Terra 
U*x 


- U - 

084 175426 42 40% 

263130 4 3$ 

1D2 12 70 15$ 15% 
£00 13 155 63% 62% 
040 15 571 13$ 12% 
008 17 11 18$ 17$ 
IDO 20 287 <3$ 43 

IDO 193851 22% 22% 
5 73 4$ 3$ 
1.12 25 757 10$ 9% 
131077 8% 8% 
17 228 54% 51$ 
20 748 3$ 3% 


- V- 


■% 

ft 

ft 

♦1 

+1 


41$ 

4 

15$ 

63% 

13$ 

IS 

43 ft 
2Z% +$ 
4 

10$ ft 

B% 

54% -1% 
3$ ft 


Ml mom 

030 27 

403 

17 

1ft 

17 

+% 

itagrtCea 

111 

718 

26 

25$ 

25$ 

ft 

Verttone 

X 

1558 : 

22% 

22 

22$ 


Were 

27 

309 : 

25$ 

25 

25$ 

ft 

Vfcopftst 

25 

807 

18$ 

16% 

17$ 

+1 

Wevrioge 

264: 

2732 

18% 

17$ 

1B% 

+% 

VLSI Tach 

14; 

7781 

12% 

11% 

12 

ft 

VOhOB 

W7 17 

142 

19 

18$ 

18$ 




- w 





WiDiv En 

OIO 17 

56S 

24 

23 

23$ 

ft 


WarmteOi 39 30 5% 5 5% 

HtebFedSLO.68 7 1584 17% 17$ 17% ft 

WSEtedA 022 14 777 21% 20% 21% ft 

VYrtsaiPM 025 15 285 23 22$ 22$ ft 

W&-40 £40 20 n 44$ 43% 44$ ft 

Wartefe 2 1764 2% dig 1}J ft 

WaaOne 089 9 1772 26% 26$ 26% ft 
WSmmBnc OE8 10 502 29$ 29$ 29$ ft 

WstRi) 9 681 9% 9% 9% +% 

VHpSlA 3 947 14% 14% 14% ft 

Ute5tfA 16 334 4% 4$ 4% ft 

mm 098 19 705 47$ 47 47% ft 

WncSoniB 43 1425 31$ 30 30& -ift 

WHotanL 028 12 77 15 14% 15 ft 

Wringt 040 181511 20$ 19$ ZD 
WPP Grow 003 22505 3Ji 3A 3% ft 
Wji&A rGdn 0.40 1 789 6$ 5% 6$ +% 


-X-Y-Z- 

XBkn 304224 61 58 56$ -1% 

XonaCerp 1 264 3% 2% 2% 
YeOow 094217 1400 24$ 23$ 23% ft 

Tnrkfedi 100 941 4% 3% 4 

ZkuUah 1JD 8 808 38% 34% 35% ft 





FINANCIAL TIMES MONDAY JANUARY 2 1995 


MONDAY 

Europe flies m to Orly 

France opens Orly airport, south of 
Paris, to European airlines for flights 
within the European Union. Lufthansa 
of Germany, KLM of the Netherlands 
and Lauda Air of Austria all start ser- 
vices to Orly, which offers better 
domestic connections and is closer to 
the centre than Charles de Gaulle, the 
other main Paris airport On January 
15 these airlines will be joined by 
Sabena of Belgium, 

Landing rights for the new arrivals 
follow a protracted battle with the 
French government which sought to 
slow the deregulation of French air- 
space. But once British airlines made 
the initial breakthrough last summer, 
resistance became harder to sustain. 

Penn Some 60m hectares of Peruvian 
territory will become available for min- 
ing claims, when the government is 
scheduled to lift a six-month suspen- 
sion on new filings. 

Britain's astronomer royal: Sir 

Martin Rees of Cambridge University 
becomes the 15th holder of a post cre- 
ated by Charles U in 1675. In 1972, the 
position was detached from the direc- 
torship of the Royal Greenwich Obser- 
vatory and is now honorary, carrying 
no duties beyond a general obligation 
to act as an ambassador for astronomy. 

Holidays: Main markets closed for 
New Year holiday. 


TUESDAY 

Running-mate for Menem 

Argentina’s president Carlos Menem is 

expected to name his running-mate Cor 
the elections which are due to take 
place on May 14. 

Decision time for Saatchb 

Maurice Saatchi 
(left) has until 
today to decide 
whether to stay 
at Saatchi & 
Saatchi, the 
advertising 
group he 
founded 24 
years ago. If he 
does remain, it 
will be in the 
L'.-i largely honor- 
ary post of president of the holding 
company and chairman of the subsid- 
iary. Saatchi & Saatchi Advertising 
Worldwide. 

Small fry: The FT-SE Actuaries 
Fledgling index is launched to cover 
companies too small to be included in 
the FT-SE Actuaries All-Share Index, 
which includes more than 98 per cent 
of UK stocks. 

The index has been es tablishe d in 
response to Increasing interest by fund 
managers and individual investors in 
the very small companies sector. 

Holidays: Japan, New Zealand, 

Russia, Taiwan. 



WEDNESDAY 

Quizzing for Sa liter’s team 

European Parliament committees begin 
questioning incoming commissioners in 
public bearings in Brussels (to Jan 10). 
Each hearing will last about two-and-a- 
half hours and be followed by a brief 
closed-door session. Parliament votes 
on the Commission on January 18. 

The 104th US congress convenes, 
with a new Republican majority in both 
chambers: 230-204-1 in the House and 
5347 in the Senate. Newt Gingrich, the 
speaker, has a busy first 100 days 
ahead, with promises to introduce bills 
enacting his Contract with America 
manif esto wi thin that span. The more 
cautious Senate, under Bob Dole, tends 
to take a longer view. The task of Dem- 
ocrat president Bill Clinton is to find 
some modus vivendl with the ascen- 
dant GOP. faQfog which he could have 
his first ever recourse to the veto. 

UK government publishes the 
Finance Bill to turn November’s Bud- 
get and last month's mim-Budget pro- 
posals into law. The bill is expected to 
be a monster with more than 140 
clauses and 28 schedules. 

Labour has promised tough opposi- 
tion to several aspects of the govern- 
ment's taxation a nd spending p lans and 
has outlined proposed amendments to 
clamp down on what it says are exces- 
sive executive salary increases. 

Holidays: Taiwan. 


THURSDAY 

Franco-German summit 

Helmut Kohl. Germany's chancellor. Is 
due to visit Edouard Balladur, the 
French prime minister, at his winter 
holiday home at Chamonix in the 
French Alps. The meeting is intended 
to. co-ordinate strategy as Paris takes 
over the European Union presidency 
from Bonn. Germany wants to main- 
tain the momentum for bringing the 
countries of eastern Europe closer to 
the EU, despite France's reluctance. 

UK education: 

David Blunkett, 
opposition 
Labour party 
education 
spokesman 
(left), is due to 
speak at the 
second day of 
the North of 
England Educa- 
tion Conference 
at the Univer- 
sity of York (to 
Jan 6). The conference, a traditional 
forum for politicians to unveil new poli- 
cies, is likely to set the educational 
agenda for the year. Gillian Shephard, 
education secretary, speaks tomorrow. 

The Bundesbank council, the 

policy-making body of the German cen- 
tral bank, holds its first meeting of the 
year. 





HMtr 

Zapatista rebels, seeing in 1995, are one of Mexican president Ernesto ZedUlo’s problems. 


Measures that came into effect on January 1 1995 


The World Trade Organisation, the 

successor to the General Agreement on 
Tariffs and Trade, was launched. Gatt 
continues for a one-year transition period. 

Mercosur customs union of Argentina. 
Brazil, Uruguay and Paraguay began. 

Andean Pact countries, Bolivia, 
Colombia, Ecuador, Peru and Venezuela, 
entered into their own customs union. 

Group of three free-trade area 
comprising Mexico, Colombia and Vene- 
zuela came into force. 

Japan initiated a partial opening of its 
rice market, allowing 4 per cent of con- 
sumption to be supplied by imports. 

European security: The Conference . 
on Security and Co-operation in Europe 
(CSCE), embracing all European and 
Commonwealth erf Independent States 
countries and the US and Canada, became 
the Organisation for Security and 
Co-operation in Europe (OSCE) as part of 
an effort to upgrade itself into a European 
security umbrella. 

European Union expands: 

Austria, Finland and Swe- 
den joined. The Union's 
territory grew by a third, 
its population by 6 per 
cent and Its GDP by 7 per 
cent Norway’s voters 
rejected membership in a 
referendum in November. 


Austria, being rich, will have to 
contribute some Scb30bn ($2.7bn) to the 
EC’s coffers this year, aggravating a bud- 
get deficit of 5 per cent of GDP. About a 
third of the money comes back as adjust- 
ment payments to farmers because the 
Common Agricultural Policy takes imme- 
diate effect 

Consumers are the big winners, not 
only on food prices, but also on many ser- 
vice costs where protectionist walls must 
come down. The Austrian National Bank 
is joining the European Monetary System 
immediately and will probably join the 
Exchange Rate Mechanism in short order. 
The s chilling is rigidly pegged to the 
D-mark, so these moves will have no 
noticeable effect. 

Sweden and Finland, neutral Nordic 
neighbours which kept their distance 
from western Europe during the Cold 
War, step into the Union hoping member- 
ship will consolidate their recovery from 
deep recession. 

Both will become net contributors to 
the budget; consumers should benefit 
from lower food prices as trade barriers 
fell, but Finland's highly subsidised farm- 
ers are braced for a painful adjustment to 
the EtTs lower farm prices. Both coun- 
tries are signing up for the EMS, but 
intend to float their currencies for the 
time being. 

France took over the rotating six-month 
presidency erf the European Union from 
Germany against the background of cam- 


paigning for domestic presidential elec- 
tions due in May. 

Free-trade agreements between the 
EU and the three Baltic republics, 
Estonia, Latvia and Lithuania, came into 
effect They are a first step towards even- 
tual accession. 

European Medteines Evaluation 
Agency opened shop in London. A phar- 
maceuticals licensing body for medicines 
marketed in more than one European 
Union country, it should streamline drug 
approvals. 

Euro-gob btodygook: Britain's Plain 
English. Campaign, which crusades 
against obscure bureaucratic language, 
has said it will turn its attention to Bros- 
sels-speafe. Its Inside Write campaign is to 
monitor internal publications. 

Germany's second Financial Markets 
Promotion Act, the legislative mainstay 
of a project to bring Finanzplatz Deutsch- 
land up to international standards in 
areas such as regulation and supervision, 
came into force. Centrepiece is a ban on 
insider trading with five years’ jail as the 

TTifnrhniim p unishmu nt. 

■ First victims of the legis- 
lation have been the tra- 
ditional "fireside chats” - 
infor mal pre-Christmas 
meetings between man- 
agement and hand-picked 
journalists at which sensi- 
tive full-year results data were formerly 


dished out as liberally as the beer and 
sausages. 

Cost of unity: German taxpayers face a 
7.5 per cent solidarity surcharge on 
income tax to help pay for the integration 
of former East Germany Into the country. 

UK employers 9 liability insurance 
policies, which provide cover against 
workplace deaths and injuries, will no 
longer offer unlimited cover on renewal. 
Insurance companies have imposed a 
basic claims limit of £10m. 

UK commission disclosure: Under a 
new regime imposed by City regulators, 
life insurance and pensions sales agents 
and advisers have to give customers more 
information about the policies they sell 
and the costs of selling them. 

Last gasp: Australia extended Its 
anti-smoking provisions. Advertising of 
smoking materials is harmed , except lim- 
ited point of sale material, as is the use of 
brand names for promotional purposes. 
Packaging must bear larger health warn- 
ings. 

The US’s Delta Airlines began a smok- 
ing ban on all its flights. 

Century of cinema: The cinema has 
decided to declare 1995 its 100th birthday 
In a year-long celebration around the 
globe. Paris in December 1885 saw the 
first audience buy tickets for the first 
public moving picture show in a disused 
ballroom. 


FRIDAY 

UK consumer credit data 

Responsibility for compiling the 
monthly figures moves to the Bank of 
England from the Central Statistical 
Office. The new series adds lending by 
hanks on personal accounts, by Insur- 
ance companies, retailers and on all 
bank credit cards and charge cards, to 
the lending to consumers by finance 
houses, through unsecured lending 
from building societies and on Master- 
card and Visa bank credit cards previ- 
ously covered by the CSO. 

Greece celebrates Epiphany: 

jw Orthodox 

priests bless the 
-^C ZTT fy ** Aegean to make 
/Ajg ] it safe for the 

PT shipping indus- 

~ u ll try in 1995 by 

« l throwing cruci- 

fixes into the 
^ sea at outdoor 

fys services in 

Piraeus port 

near Athens and every island harbour. 
Dozens of sw imme rs dive into chilly 
and polluted waters to recover them. 

Holidays: Austria, Finland, Germany 
(parts), Greece, Italy, Spain, Sweden, 
Uruguay (Epiphany). 



WEEKEND 

Motor show season starts 

The international motor show circuit 
starts on Saturday in North America 
with the opening of the Detroit and Los 
Angeles shows (both to Jan 15). The big. 
three US auto makers are In buoyant 
mood, with record profits and strong 
demand in North America. 

In 1994, the US overtook Japan to 
become the world's top motor vehicle 
producer for the first time since 1979. 
Pessimists suggest the domestic market 
may peak soon, however. 

Mger's parliamentary elections, 
postponed from December 31 and sched- 
uled for Saturday, are in doubt because 
of problems in getting the voting slips 
delivered from the French printers. 

President Mahamane Ousmane dis- 
solved parliament in October after a 
party in the ruling coalition defected to 
the opposition, leaving the government 
without a majority. 

Football: FA Cup in England and 
Wales gets serious in its third round, as 
Premier League dubs join in on Satur- 
day, Sunday and Monday. 

For further events in 1995, see Page 4. 


Compiled by Patrick Stiles. 
Fax: (+44) (0)171 873 3194 


Other economic news 

Tuesday: Two UK indicators 
could revive fears of Inflation. 
Following news last week of 
faster growth for notes and 
coin in circulation, the City is 
anticipating continued strong 
year-on-year growth of 65 per 
cent in M0 money supply in 
December. 

There are also fears that the 
UK purrhasing managers’ sur- 
vey for December will high- 
light potential inflationary 
pressures with the PMI price 
index remaining around 
November's high level of 72. 

In the US. the composite 
index produced by the 
National Association of Pur- 
chasing Managers will be 
closely watched According to 
BZW in London, a figure above 
GO would, if sustained, suggest 
growth of 4 per cent for a few 
more months. 

Friday: December's US 
labour market data will be the 
main focus of markets’ atten- 
tion. Economists expect a fur- 
ther jump in non-form payrolls 
but no cliange in the 5,6 per 
cent unemployment rate. 

During the week: Industrial 
production and manufacturing 
output are thought to have 
grown strongly in western Ger- 
many in November with ana- 
lysts forecasting year-on-year 
growth rates above 6 per cent 


ACROSS 

I Footwear the couple on an icy 
footpath needed? 

10 Where Belgium holds revolt 
<51 

II Five court cases about mid- 
dle-doss holidays (9) 

12 Monotony of drill work on 
motorway (7) 

13 Simplicity or a net I've 
designed (71 

14 Doctor sick or exorcise (5) 

16 Free student I scolded (9) 

19 Working on farm see frater- 
nity member (9) 

20 Company's Head Office exer- 
cise (5) 

22 Put off introducing infrequent 
transport (7) 

25 Staff caught volunteers 
returning smelly animal \7) 

27 Aim to pilfer novel sound 
device <9> 

28 Torn away a vicar, coming 
back on time (51 

29 Being about ten to hope 
Helen’s getting in toucb? 
(2J.9> 


ECONOMIC DIARY 


Statistics to be released this week 


fay 

tWm i wt County 


Jan 3 US 


Jan 4 US 


Jan 5 US 


Jan 6 US 


E c ooa w te 

StHmUc 

Deo NAPM index 

Johnson Ftedbook w/a Dec 31 


Dec MO** 

Purchasing managers survey 
Dec domestic auto sales 
Dec Dorn Bght crucK sales 
Nov construction spending 
Dec official reserves 
Overseas travel and texsism 
Oct current accountt 

Nov factory orders 

Nov factory inventories 
Nov home completions 

Dec auto sales'" 

Dec fonw reserves" 

Nov new vehicle registrations 
Dec non-farm payrolls 
Dec manufacturing payrofto 

Dec houriy earnings 

Dec average workweek 
Dec unemployment rale 
No v BoJ corp serv price” 

Nov BoJ carp serv price 


PrntfOW 

Actual 


-AS1.9bn 


-AS1.6bn 


DOWN 

2 Fruit bun I agree needs cook- 
ing (91 

3 Commanded communist to go 
around mid-July (5) 

4 Distance I've motored. Ini- 
tially in queues (4£) 

5 Labour leader said you can 
find missing Lord (5) 

6 A trip arranged by shrewd 
bishop (9) 

7 Climbing in before party, eat 
away (5) 

8 Postpone upsetting us while 
away (7) 

9 Bought off black bride, possi- 
bly (G) 

15 Learner takes one timid per- 
son home in cor (9) 

17 Be taking on a role as Napo- 
leon (9) 

18 Count her fancy northern 
club (9) 

19 Airmen backing artist on 
leave wanted medley (7) 

21 Test a terrible container for 
one’s property (6) 

23 Little singer has raised gratu- 
ity lp! (5) 

24 Best French sleeping accom- 
modation in Central Greece 
(5) 

26 Lead from the local timber 
supplier (5) 
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Statistic Foracff 

Nov monetary statistics - 

Nov consumer crad (new tterfinrtJon)475m 
Oct bofcflng approvals 
Oct buikfing approvals no. -3.5% 


Nov Inttot prod* 

Nov manufact output" 

Oct trade balance 
Oct current account 
Nov manufact orders* 

Nov final M3 

Dec final COL" 

Dee final COL** 

Oct trade balance 

Nov ex-EU trade balance 

Dec official cons' mor price tndx* 
Dec official cons'mer price Incbc** 
Dec ^employment 
3rd qtr wage dses 
Dee unemployment 


‘month on month, tssasonafly ad)usted “year on year Statistics, courtesy MMS fatemaffenaf. 


MONDAY PRIZE CROSSWORD 

No.8,649 Set by GRIFFIN 

A prise of a Pelikan New Classic 390 fountain pen for the Erst correct 
solution opened and five runner-up prizes of £35 Pellkau vouchers will be 
awarded. Solutions by Thursday January 12, marked Monday Crossword 
6,649 on the envelope, to the Financial Times, l Southwark Bridge. London 
SE1 9HL. Solution on Monday January 16. 


COMMERCIAL 
.POLICY (ELIDE 

awl 

PELS ORAL 


During the week... 

G ermany 

G ermany 

Germany 

Germany 
Germany 
Germany 
Germany 
Germany 

Italy 


Belgium 


POLICY 

GLIDE 




PERSONAL POLICY GUIDE and 
COMMERCIAL POLICY GUIDE 
provide subscribers with dear, 
comparative summaries of the different 
types of cover available in all of the important personal non-life 
and commercial markets, analysed by class of business. 

Key Features include: 

B a summary of the variations between policies in each sector 

■ a "side by side" comparison of covers so that differences can 
be identified at a glance 

H information on special underwriting criteria or preferences 
H news of marketing strategies and new pro duc ts. 

The Guides will provide essential assistance in identifying the 
most appropriate cover as well as giving a valuable background 
of information for negotiations with insurers. 


FREE SAMPLE BOOKLET 


Simply complete die order form below, UEfl 

or attach your business card and we will ■■■ 
send you a free booklet-sized sample of financial times 
each guide completely free of charge. Ntwtkam 




Retuoi hr COMMERCIAL/ PERSONAL. POLICY GUIDE 
FT NewVeaen. P.O. Box 3651. London SWI2 8PH. 

TcfcWI 6736666 fa*:08l 673 I33S. 

Please send me a FREE sample booklet for 


Company 


Winners 8,640 

Mrs D. Carter, Scunthorpe 
G. Garter. London EC2 
PJL Gregs. Bakersfield, Not- 
tingham 

G. Hands, Chesham Bols, 
Bucks 

P.J. Rowland, Brentford, Mid- 
dlesex 

K. Tomica, Friedricbsdorf, Ger- 
many 


Solution 8,640 
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Of broking and jabbing the Pdikan’s fond. 

See how sweetly he puts your word onto bond. 
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